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NEWS SUMMARY 


Pound falls again as 


prices go higher 


’ m :\" f A .GAMBODIAN' naval vessel seized. :a U.S.r merchant 
V ship: and forced if . to the port of Kom^g .Som, 
J, : ■<*'. forme riy Sifonoakville, the White House said yesterday. 
" :: *- ; : \ President Ford called the seizure, anact of piracy and 
■*.. " v v demanded the iumfediate release of the ship otherwise 
f*g| & there would be the “most serioas consequeneies.” 

■v >. Pentagon - sonrces-'said U.S. -fsecraity-faterest^ Thls was used 
; ; . r ‘ : warshlps were ordered towards by ^ President Jobnson as his 
. - W>- the Gulf eT 'T^ali«Pd-; v : JegaT authority to send Ajmeri- 
-1 _ ”' ; 'v President. was told of the can: troops > into Vietnam where 

* ; , ’z-" seizure *_ ;• rt r vitfs . ' morning they remained mi til March 1973. 

inteihgentt bcieS^g and later when ’ the Paris . peace .accords 
met ; Ws ; *K»tioMl;' Security were signed. 

■r. . - /; r: !.- - : _ A : ■ ^ au l Lewis- writes: for the 

. . Wr. Tne ship was reported to- hare Americans the incident is both 
_ on *od_ boarded-. by provocative and embarrassing. In 
, Cambodian armed- ftwces-from a y, e first place, the Adminlstra- 
- ... Cambodian naval yesseL tion cannot . easily acquiesce in 

-7 1 1 . , -,... ■ ' " . what it regards - as an act of 

unarmed . piracy at a moment when ft is 

. ; The ship — Identified as- the fry**® to show the world that 

Mayaguez. with a crew of 39 U.S- U*« loss of Cambodia and Viet- 
naUonals-^is described as ah irn- ham ‘has .not weakened its global 
armed container vessel, believed ^ Back Page " 

’• to have been sailing from Hong 
.':.N Kong to Thailand. .... 

The ship's radio .reported the 


By Michael blanden 


FaH of Laos 

Laos fell, to the Communists 
seizure, as in the Golf of Thai- yesterday. Brigadier. ..Generali 
land about 60 mile? off the Cam- Kb am Onan Boupha, a member j 
bod i an eoast, But has'- since of the Communist Pathet Lao, 
stopped transmitting. the White became acting Defenee Minister 
House said. ; It occurred eight and ordered Nationalist, troops 
miles off a small Island clafmed not to move without ids orders, 
by both Cambodia amt Vietnam. His appointment gave the Pathet 
In 1965 UJS. naval ships. Were Lao . a majority lirtlre jCabrnet. 
‘fired bn in the Gxiif of- Tonkin. Experts expect the" country 
President Johnson requested quickly to become part of a 
permission from .Congress to solid Indochina bloc- directed 
“take all necessary steps” in from Hanot;, writes - Kevin 
South East Asia to defend .'UJS.- Rafferty- Page ft 


GENERAL 


BUSINESS 


THE pound .fell again to new 
lows yesterday as pressure con- 
tinued in . exchange markets 
despite the week-end efforts by 
Mr. Wilson . to provide reassur-. 
ance over the economic and 
political condition of the U.K. 

Sterling lost another 0.6 per 
cent, on average, with its depre- 
ciation against other leading cur- 
rencies from December, 1971, 
levels ending at 35 per cent. It 
touched new low points against 
several European currencies, in- 
cluding the. D-mark, the -Swiss 
franc and the recently very 
strong French franc. Against the 
dollar it closed at 32.2955 for a 
fall of 1.95 cents from Friday's 
close, but in late dealings in New 
York the rate ended later at 
32.3085. 

Bank of England intervention 
was again required to steady the 
rate. But as through most of 
the recent decline in the value 
of sterling, the authorities did 
not seem to have supported the 
pound bn a large scale. 

The support giveD was enough, 
with the help of some buying 
orders from the Continent, to 
hold the -rate fairly level during 
the afternoon after the early 
sharp drop. 

In the House of Commons, 
Conservative attempts to mount 
an emergency debate on the 
state of the pound and to get a 
statement from Mr. Denis Healey, 
Chancellor of the Exchequer, 
were rejected by the Speaker. 

From Basle, where the Gover- 
nor of the Bank of England. Mr. 
Gordon Richardson, is attending 
the monthly meeting of central 


bank governors, the impression 
came that there was no likeli- 
hood of mounting a major con- 
certed rescue operation for 
sterling. 

Tbe meeting is expected to 
discuss the present concern over 
the condition of sterling, as well 
as the move by France to rejoin 
the European currency " snake ” 


WHOLESALE PRICES 


1970= 100 

Output prices Material 
(home sales) prices 


1972 

114.8 

109.2 

1973 

123^ 

144.5 

1973 3rd 

124.2 ' 

150.9 

4th 

129.1 

167.6 

1974 1st 

138.3 

21L5 

2nd 

148.9 

213.7 

3rd 

T56.1 

212.9 

4th 

164.9 

222.1 

1974 Oct. 

162.2 

220.1 

Nov. 

164.8 

223 JB 

Dec. 

167.6 

222 J5 

1975 *lst 

176.0 

220.9~ 

1975 jan. 

173.0 

222J 

Feb. 

175.9 

218.8 

•Mar. 

179.0 

221A 

•Apr. 

182.0 

223.0 

* 

provisional 



The further fall in sterling, 
which has brought it down by 
around 3 per cent, since last 
month's ‘ Budget, came as new 
figures highlighted the level of 
inflation in the U.K. economy — 
one %f tbe main worries of the 
exchange market and regarded 
as a prime cause of the pound's 
weakness — and the continuing 
stagnation of the economy. 


Industrial output and retail 
trades fell in March, while the 
strong upward pressure on tbe 
cost of living exerted by rising 
wholesale prices has continued. 
The April wholesale price index 
shows that manufacturers' output 
prices (the prices at which they 
sell to the retail trade and which 
will work their way through to 
the cost of living later) were 
running around 24.3 per cent, 
higher than a year earlier. 

Input prices, helped by lower 
commodity prices, have been 
rising only slowly. The figures 
thus indicate that domestic in- 
flation. mainly ■ as a result of 
higher wages, has taken over 
from imported price pressure as 
the main problem. 

This underlines tbe reason far 
Mr. Healey’s warnings that the 
pound would suffer if Britain 
continued with a higher rate of 
inflation than other countries. 
Mr. Wilson again commented at 
the week-end on the need to live 
within the country's means. 

Mrs. Shirley Williams, Prices 
Secretary, yesterday picked the 
point up by telling the General 
Federation of Trade Unions con- 
ference in the Lsle of Man that if 
Britain continued to pay itself 
more than it earned, tbe Welfare 
State was likely .to be the major 
victim. 


to 1S2.0 (1970 = 1001. after a simi- 
lar rise in the previous month. 

Over the past three months, 
output prices have risen by 5$ 
per cent., equivalent to ao annual 
rate of increase ot some 22.S per 
cent. 

Manufacturing industry apart 
from food was the main contri- 
butor to higher prices, with the 
second successive increase of 
over 2 per cent, to 190.0 in tbe 
provisional index excluding the 
food, drink and tobacco indus- 
tries. This largely reflected 
higher prices over a wide range 
of products in the engineering 
and allied industries, particularly 
car prices. 


French quit 

European 
computer link 


BT GILES MERIUTT 


PARIS, May 13. 


Editorial comment. Page 16 
Retail sales and industrial 
ontput details. Page 9 
Labour critics join attack 
on Wilson's performance. Back 
Page. 


The price figures published by 
the Department of Industry sug- 
gest a slight slackening of the 
recent underlying upward trend. 
In April, the provisional price 
index of home sales of manufac- 
tured goods rose by 1J per cent. 


The output price index for 
these, industries has jumped 
some 6t per cent, in the last 
three months. Against this, the 
food manufacturing industries 
saw a rise of only J per cent, in 
tbe month. 

On the input side, however, 
industry is enjoying a respite 
from rising raw material costs. 
The provisional price index for 
materials and fuel purchased by 
manufacturing industry was only 
1 per cent up in April, and only 
some 3.7 per cent, higher than a 
year earlier. 

Continued on Back Page 



Equities up 
blit weak £ 


: Some,de«refii^r^5«nsitbili^ 
rr tfce FlixhOToii^^^isteter in 
— - Which -• 28 - must r^be 

. accepted by Ny^Jro-JUJL, says a 
.court of inquiry report' Director 
' *-M the- Health and Safe^y Kxecu- 
: : -live Mr.; John . Locke; connqefttad 
V.that if current legislation had 
S’ ybeen Ur force at the Jtiiw -of ;the 
blasts the company would- have 
' been prosecuted. Back Page and 
.v.iKage 14 • '*. 


State chairmen 


Chairman. - of the: nationalised 
industries, worried aboot growing 
Government intervention, have 
set up an organisation '.ta repre- 
sent their int'erejssfe.- . The" ■ new 
-body is to ask for wr early meet* 
ring with either^ Mr.' “Wilson or 
Mr, Healey. 1 Backpage, ; 


Industry BW; 


talks go on ^ 

Guillotine motion on: the Indus- 
try Bill debate was passedhy 200 
votes to - last night. - Mr. 
Wedgwood Benn . promised "that 
the Government - would- - hold 
further” talks 'with "the <3BI and 
the TUG and . “if- necessary” 
a mend tbe Bilh- 'Baric Page /. 


EQUITIES jnoved:. ' ahead 
Ihelcadexs.attiact- 



lite : profit-taking ' pAred thie- 
gSfnsc , The" FT;3ffrshafe index 
finished 6-2 up at 339.8. 

• GILT-EDGED, by contrast, 
declined, reflecting the weak- 
ness. of ... sterling despite a 
technical rally- near tbe close. 
Losses, ranged to a point after 
U while shorts lost f on Uze 
day. ... 

• • STERLING’S weighted depre- 
ciation, fell to. a record low of 
25 per- cent= (24.4). The pound 
fell against the dollar to close 
■*ti $23885 ?{$2.3180); Dollar’s 
weighted average depreciation 
was 6.48 <6:78>; * 

,• GOLD fell 50 cents fa $165.50 
' an ounce. -The . Krugerrand 
rase to £9L50. r V- • 

- • WALL .STREET, feU 2.66 to 
elose at 847.47. . 

• UJJ: ' TREASURY Bill rates 
again fell: sharply. The yield on 
three-month bills' was 5.182 per 
cent (5.356 last week ) for. six- 
month bills the rate was 5.481 
per cent (5/724V: , - 

• INDEX ‘ OF ^ INDUSTRIAL 

ouqjut for March 'fell. to. 304.6 
.against 105J5 in February. Maim , 
factoring, index was down to 105.1 
no7^i. v . . 


TUC paper proposes 
social contract 




:**• 


’WJOHN WYUE5, LABOUR REPORTER 


PROPOSALS : that- the TVC 
should create more fonnaltsed 
machinery to secure greater 
union adherence '.to the social 
contract’s pay guidelines are set 
out in a draft policy document 
to be" discussed by .the TUC’s 
onomic committee to-morrow. 

The document, drawn up by 
the -headquarters staff, stresses 
the need for a greater sense of 
union commitment to the con- 
tract and specifically urges 
changing the guidelines to 
prevent special case pay settle- 
ments. being- cited by other 
groups of workers as a basis for 
demands -for comparable rises. 

The proposals chart the first 
possible steps which tbe TUC's 
economic committee could take 
'towards producing a remodelled 
-version of the guidelines for 
adoption .at the annual congress 
In September. In tbe meantime, 
the economic committee may 
urge the TUC general council to 
issue another appeal for closer 
observation of, the guidelines by 
those groups bringing up the 
rear of the annual pay bargaining 
round! 

With major unions such as the 
railway men and the steelworkers 


claiming rises in the region of 
30 per cent, when the guidelines 
should generally produce in- 
creases of a little over 20 per 
cent, senior TUC leaders are 
likely to agree with the docu- 
ment's judgment that the unions 
have not done enough to pro- 
ject "the real meaning of the 
social contract" 

Fot the future, the document 
suggests the need for more syste- 
matic procedures for operating 
the guidelines. These could 
include a more formalised pro- 
cedure for discussing pay 
demands with individual union 
leaders .as opposed to. the in- 
formal methods used over the 
past year. • 

Apart from wanting to limit 
the spin-off effects of special 
case pay settlements, the docu- 
ment also counsels caution in 
changing the TUC's minimum 
pay target, currently £30. It 
points to the risks of unions 
using the law pay targets as the 

basis for higher percentage 
claims for other workers. Local 
government gas and water supply 
workers have all used this tactic 
over the past year. 

The draft document says that 
now that Stage Three threshold 


payments are largely at an 
end, and providing that future 
pay rises can be limited to only 
matching cost of living increases, 
total average increases in pay 
could be reduced to around 15 
per cent by the end of this year 
or early next year. 

An analysis of the Budget bas 
also been, set out for economic 
committee members. It says 
that tbe Chancellor's measures 
could have "unfortunate effects” 
for the operation of the guide- 
lines because of their impact on 
unemployment and the cost of 
living. These points are likely 
to be made at a meeting between 
the TUC and the Chancellor 
which is due sbortly. 

The Prime Minister's pro- 
posals. made at the week-end. 
for pre-Budget conferences with 
both sides of industry may also 
be raised to-morrow. But tbe 
TUC is likely to wait for an 
initiative from the Government 
before considering the plan in 
detail. 

Meanwhile, the latest consults 
tions between the TUC and the 
Government centred yesterday 
on tbe next possible moves on 
the industrial front. The Govern 
ment Is expected to announce 


a commission of inquiry into 
industrial democracy shortly 
following a meeting yesterday 
between the Prime Minister, Mr. 
Michael Foot, the Employment 
Secretary, and Mr. Peter Shore, 
the Trade Secretary and Mr. Len 
Murray, TUC general secretary, 
and Mr. Jack Jones of the Trans- 
port Workers. 


£ in New York 

■— I May K 
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Spot 1 $£. 3000-3010 S: 30 SWf» 

1 month 1 1 . 75 -L 70 ilia i l.!c.L 25 J 1 & 

3 months j 4 .IM .06 ■ l is [ S.cOo.iO .Hr 
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FRANCE to-day opted out of the 
Unidata European partnership 
set up less than two years ago 
with Holland’s Philips and Sie- 
mens of West Germany. 

Instead. France's lone and ail- 
a mg computer maker. CU. is to 
‘merge with Honeywell Bull, the 
French-based company controlled 
by the U.S. Honeywell group. 

Tbe new computer group will 
be majority -owned by French 
interests and the French State 
and, with a combined yearly turn- 
over of Frs.3.5bn. t will be 
Europe's new No I manufacturer 
with a 10 per cent share of the 
world market. 

First indications that tbe 
French Government had finally 
reached a decision on the future 
of Cll after months of wrangling 
at Cabinet level over the respec- 
tive merits of remaining the 
junior partoer in Unidata or 
coming within the ambit of the 
U.S. computer industry, came 
this morning with tbe suspension 
of trading in the shares of 
■Honeywell Bull. 

This afternoon, a communique 
from the Industry Ministry con- 
firmed that CU and Honeywell 
Bull were to be merged under a 
deal in which 19 per cent, of 
Honeywell Bull’s equity would 
be sold jointly to the French 
State and Compagnie Generate 
d'Electricite for $53oi. 

As 34 per cent, of the U.S. 
subsidiary's shares are already 
in French bands, in that they 
belong to Cie des Machines Bull, 
the French will own 53 per cent, 
of the new CIl-Honeywell Bull 
and their American partners, 
Honeywell Information Systems, 
47 per cent. 

The decision to create a 
Franco-American computer com- 
pany, which at the very least 
runs the risk of being submerged 
by U.S. technology, is certain to 
trigger a lively political row 
here. M. Jacques Chirac, the 
French Prime Minister, pushed 
by his UDR Party’s own hardline 
Gaullists, has opposed tbe 
merger and M. Jean Sauvagnar- 
gues. Foreign Minister, is 
reported to have stressed the 
damage it might do to future 
prospects for European co-opera- 
tion. 

Not least among the dissenters 
has been M. Michel Barre. the 
Cll's own president, M. Michele 
d’ Or nano. Industry Minister, did 
not bother to disguise at a Press 
conference to-day the likelihood 
that M- Barre’s resignation 
would soon be on his desk. He 
emphasised, though, tbat the 
president of the new company 
would be a Frenchman. 

While he urbanely spelled out 
the advantages of the merger, 
?>1. d'Ornano was less positive on 
the cost of the operation to the 
French taxpayer. He said that 
State aid for CU-Honeywell Ball 
would be detailed in a new four- 


year “ plaD Calcul." France's 
third to date. 

Industry experts, however, 
estimated that Frs.lJbn. would 
be needed between now and the 
end of 197S and the French 
Government would also be re- 
quired to guarantee orders 
amounting to Frs.3.7bn. during 
that period. 

The bill will also be swelled 
by the compensation payments 
that Siemens and Philips will 
certainly demand, possibly as 
much as Frs^.abn. 

M. d'Ornano was blandly re- 
assuring this afternoon on tbe 
future of Unidata. Even if the 
partnership was no longer for- 
mal. CU-Honeywell Bui IV; 
European co-operation would in 
future concentrate first on the 
Unidata partners, be said. 

The need to bate out Cll, 
whose first quarter orders this 
year were only Frs.75m. against a 
total 1975 target of Frs.745m„ has 
not been in question here and 
the Government bas taken the 
line that only a major computer 
maker with at least 10 per cent, 
of world sales is viable enough 
to justify subsidies and guaran- 
teed orders. 

The instinctive French fear 
remains that yet another industry 
is basically controlled by foreign 
boardrooms. 

The terms of the merger can 
only partly reassure these 
critics. Although the French 
State is to hold 34 per cent, of 
France's 53 per cent, stake in 
the company as a blocking 
minority, and Honeywell can sell 
its 47 per cent, only to France. 


the structure of the new group is 
ady 


already causing concern’ 

CII-Honeywel! Bull will con 
sist of two parallel companies 
with the same capital and mart 
agement. The first will be res 
ponsible for manufacturing 
which the French insist wil : 
mean the continued productior 
of both partners’ ranges, and th£ 
second will control sates and mar 
marketing. 

The latter organisation will b( 
based outside - Francs, but it 
Europe. 

Ted Schoelers writes: The nev 
agreement with the Frencf 
Government will not affee 
Honeywell operation!} in Britair 
for the foreseeable future 
according to Mr. Steve Jerrits 
head of the Honeywell U.K 
group. 

The French deal is bound U 
put fresh strains on the huddini 
European collaboration in dats 
processing for two reasons. 

One is that the Honeywell 
French Government pact ha 1 
bee-D made generally to comba 
the overwhelming influence o 
IBM. The other is that th< 
European Commission bas mad< 
it clear that the salvation o: 
Europe does not lie in outrigh 
confrontation with IBM. Then 
is a clear divergence of views. 


Candidata re; v ‘ 

Machinery for. reletting: 7 * candi- 
date to replace l& John Stone- 
“house, “ Labour MP. far’ W alsall 
North, .was set - in - motion by. 
Transport House: yekterday...'; 



Entente 

France and: China have .agreed to 
hold regular meetings of Foreign 
Ministers; - it was. announced 
v e sterday- in' Paris at the begin- 
ning of \:-a..six*iayv visit- by 
Chinese Depti^ ^Premier .Teng 
Hsia'6-Poibg, Page 4i\ V yy - ■ - 


Briefly - 

London Transport fares are to 
go up 25 per cent" io November 
and by a furth e r. per; cent . u ext 
Jane. Page 9. 

Dr -Helmut , Kohl has been 
chosen' by West - Germany's; 
Christian Dein derate To lead ther 
Opposition in next year's general - 
elections. Page S . 

Spain beat BritainaS-2 ! in the 
European, zorie /''.Davis 'Cap: 
quarterfinals in Barcelona... . . 


Pag e ft 

‘ (ft.GUEST KEEN AND. NETTLE- 
FOLDS’- 'new--- chairman, Mr. 
Barrie Heath,-.' has . warned that 
U J5. output, which last year ex- 
ceeded:. fSOthn. .would be cut by 
' about , a rfiith' -if' Britain left the 
EEC. ..“ The workforce would 
-decline . by -about .17,000. 

^gc 21 and" Lex - 

» BRITISH; LEYLAND’S car 
division ^headed, by Mr. Derek 
Whittaker t has set-up- a Jaguar 
operating committee. Back Page. 
Leytaud appointineKts Page 13 . 
•- UNDERMINED : ': by a. sharp 
drop in > its overseas sales, the 
Volkswagen group . made a 
JEI46m. Joss -itr 1974. Presenting 
the company’s 'ahmiaJ report at 
.a. -presy- conference Herr Toni 
/Sdmmeefcec; the chairman, said 
there .‘would :be; no fundamental 
improvement jh ,1975. Page 22 
-ft FURNESS - WITHY and Com; 
pany [ reports taxable profits 
HOJ&m- ahead for .1974 at- 
£24,72m^- . Lord Beeching, the 
Chairmen- i will; retire . at the 
annual; meeting; 

Page 22 and Lex 


Car workers vote to stay out 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


' ^ ■ ; 
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CEtRYSEER and British Leyland 
both face widespread production 
losses and escalating lay-offs as 
tbe result of key meetings yes- 
terday which decided tbat two 
major pay disputes should go on. 
■ Chrysler shop stewards at tbe 
Stoke' Engines branch voted 
overwhelmingly to continue .their 
pay strike. This was in spite of a 
warning that the company is con- 
tinuing to lose money at the rate 
of nearly £18m. a year and that 
6,000 -workers will start to be laid 
off on Thursday. 

And 700 staff at- Dunlop Engin- 
eering, on the other side of 
Coventry, voted their pay strike 
into a fourth week. An improved 
management offer was totally re- 
jected- •• • 

The only hope of resolving the 
dispute — which has made nearly 
13JW0 British Leyland workers 
idle for lack of suspension com- 
ponents — -rests on the outcome 
of talks at the local engineering 
employers’ ..association, which 
opened yesterday afternoon and 
later adjourned until to-day. 

‘ Altogether, nearly .26.000 car 
workers iir the Midlands, on 
Merseyside and in Scotland* are 
directly, or ’ indirectly involved in 


the strikes, of whom nearly 
20.000 are already either on 
strike or laid off. 

The most immediately serious 
situation is at Chrysler. Besides 
losing all car output, Chrysler 
would also risk losing a big con- 
tract with. Iran. When full-time 
officers of the transport and 
engineering unions reported on 
Saturday's abortive meeting with 
management, only 16 of the 120 
stewards voted to call off the 
strike. 

Afterwards, Mr. Frank Chater, 
divisional secretary of the 
engineering union, said: 44 1 don't 
subscribe to the view expressed 
by some stewards that If tbe com- 
pany cannot pay £8 it might as 
well close. That is completely 
foreign to my thinking. What we 
have to do is to ,try ta keep the 
plants open. We cannot accept 
the possibility of tbe loss of 
‘fi-jj.000 jobs. The outlook is 
very disturbing." 

As is usual la strike situations, 
the company had made a resump- 
tion of work a condition of 
entering into pay negotiations. It 
promised to make an offer by 
May 23. ~ 

But the stewards remained 


adamant yesterday in their 
demand for £S to be put on tbe 
table, payable from July 1, the 
starting date of tbe next - pay deal, 
with a warning that they would 
then start negotiating Tor the full 
£15 they want. 

Chryeler’s offer is linked with 
a plan to introduce profit-sharing 
and worker participation, talks 
on which it hopes to begin before 
May 23. The stewards are very 
much interested in this proposal, 
but have ruled out its relevance 
to the pay dispute and so for 
the lime being are ignoring it. 

The Dunlop Engineering staff 
are claiming an extra £10 a week. 
Of the 700, some 500 are women 
who, in the latest offer, would 
stand to get ao extra £7. raising 
their basic pay to £37.49 at tbe 
bottom, to £42.08 at the top. The 
men have been offered an extra 
£7.35 to £851 to bring their range 
up to 141 to £51.50. 

Yesterday, the i number oF 
British* Leyland workers idle as 
a result -of the Dunlop dispute 
rose to almost 15,000, when 1.700 
manual workers at the two 
Triumph plants on Merseyside 
were laid off indefinitely. 

Editorial comment. Page 16 
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Keep your optioris open with 

Portakabin 

instant accommodation 



Let Portakabin units accommodate all your changing needs. Portakabin flexibility mearrs 
you can easily 'add-it* on . . . take.it away . . . bring itback . . . change its use or profitably 
sell it off. Portakabin one-piece permanent quality buildings arrive absolutely complete. 
Ready for immediate use as an extra office, medical centre, club house — anything in 
industry, government, commerce or, recreation. Just plug-in. the main services and you're 
.in business. Positioned In 111100163 by one man. using the patented Lodastrut leg system. 
Ten versatile sizes, 85-750 sq ft. And Portakabinumts link and stack 
two high. So you can grow as you go. "" 


Portakabin 


Buy outright or hire. Gel the-ful I facts hour. 


Call John Benedict at 0904 28980 (Telex 57849) 
or clip the coupon and post today. 


self-contained | 
instant accommodation! 




*w:.:'T ; % 5 ^c. 

















to the 


BY C. GORDON TETHER 


-NOTHING HAS happened that 
tn any way reduces the capacity 
of Britain to overcome those 
problems," said the Prime Mini- 
ster in his week-end comments 
on the latest critical turn on our 
never-ending economic crisis. 
What is surely more to the point 
is that nothing has happened to 
strengthen the country’s ability 
to get itself established on a 
sound footing once and for all. 

For the very fact that on the 
Prime Minister’s own admission, 
the problems are as great as ever, 
points to a colossal economic 
management failure oo the part 
of Government after Government 
—a failure rooted first and fore- 
most in a determination not to 
learn by mistakes that have been 
perpetrated over and over again. 
And until this Is recognised and 
there is a willingness to. adopt a 
much more flexible attitude to 
the formulation of economic 
policy, nothing can stop us 
travelling further and further 
along the path to perdition. 

Take, to begin with, the atti- 
tude to the promotion of London s 
role as an international hot 
monev centre. Time and time 
'a-ain. it has been demonstrated 
tti our intense discomfort that the 
loss of control over the exchange 
?z\t which results froui allowing 
foreign short-term funds to 
accumulate In this country to an 
escessive degree can have ex- 
tremely serious consequences for 
the balance of payments — and 
thence for the entire economy — 
when the tide turns. 


OECD not to take any action of 
thiq kind. The Prime Minister 
justifies this on the grounds that 
Britain would -suffer in a com- 
petitive international scramble to 
keep out each other's exports." 
The fact that we are already the 
victims of forms Df currency war 
fare which have the same effect 
and that ' our participation in 
international trade will be of no 
use to anybody if the British 
trade ship finally flounders — as it 
now seems to-be in grave danger 
of doing — evidently counts noth- 
ing with British thinking. 

No less disastrously unchang- 
ing has been the thinking on that 
other prominent bugbear of the 
British scene— the wages-prices 
spiral- Apart from occasional 
incomes policy diversions which 
were either so badly conceived 
or executed that they were fore- 
doomed to failure, the accepted 
treatment for this problem has 
consisted in constantly telling 
the public that it had to choose 
between exercising voluntary 
restraint and catching it in the 
neck from punitive fiscal exer- 
cises- Mr. Healey is going 
through these very motions once 
again even now. 


New ones too 


£’s slide 


But who took any notice when 
it was pointed out last year that 

;t was most inadvisable for the 

Government to seek temporary 
relief from the pressures imposed 
nur balance of payments by 
the oil deficits by encouraging 
the City to get oil-producing 
countries to deposit their sur- 
pluses in British banks? 

The same old mistake having 
■been repeated — and on a bagger 
scale than ever — the £ has now 
had to be allowed to go into 
another slide. 

Then there Is the matter of 
import controls. Britain urgently 
needs to be provided now — just 
a? she has been on other 
■occasions in the past ten to 20 
years — with immediate relief 
from balance of payments 
stresses that are threatening to 
overwhelm her. The obvious way 
to obtain it would be by impos- 
ing controls on imports to bring 
them down to a level we can 
afford until such time as we can 
generate enough export traffic to 
be able to spend more freely. 

• Eut what does the Government 
do? It gives a pledge to the 


Yet, though there is not the 
slightest justification for believ- 
ing that anything beyond the 
most temporary relief is obtain- 
able in this way, there is 
absolutely no enthusiasm for 
considering or developing alter- 
native approaches to the 
problem. 

And far from there being any 
willingness to jettison the old 
discredited notions, we actually 
see a readiness to take on new 
ones. If there is one thing our 
first two and a half years in the 
EEC has demonstrated beyond 
all question, it is that no solu- 
tions for any of our problems 
are to be found in that direction. 
Nevertheless, the argument that 
the -dynamic effects" of entry 
would be such as to more than 
compensate. Britain for the cost 
is still being trotted out as it was 
in the early 1970s just as though 
nothing had happened to dis- 
prove them in the interim. 
Indeed, this is central to the Gov- 
ernment's own recommendation 
to the nation to stay within the 
Community. 

As we sit in the midst of the 
ruins of all these attitudes, 
should we not ask ourselves — 
just for once and before we take 
the final plunge to catastrophe — 
a highly pertinent question? Why 
should we imagine that the ideas 
that have got us nowhere wiU, 
by some inexplicable logic, bring 
us to the promised land if only 
we remain devoted to them long 
enough? 


RACING 


BY DOMINIC WIGAN 


Jumping Hill best for Dante 


the warren Place stable had 
a major disappointment at Llng- 
fleld on Saturday when Bold 
Aussie put himself out of the 
Derby reckoning by running 
deplorably in the Ladbroke 
Derby Trial, and it will be - in-- 
teresting to see how stable com- 
panion Jumping HiU fares in 
to-day's Dante Stakes (4.10) at 
York. 

This grey HMJary colt, whom 
Noel Mu rl ess trains for Mr. 
George Pope, Jr-, has run well 
on both his appearances to date. 
I shall he more than surprised, 
tf he does not make a hold show- 
ing here. 

Jumping Hill’s first outing 
came last July in the Granville 
Stakes at Ascot, where. In spite 
of appearing to be backward he 
put up a highly encouraging dis- 
play, finishing fourth of 17, just 
over six lengths 'behind Grundy 
and that colt’s stafblemate. No 
Alimony. 

Again looking as though he 
could do wath a race. Jumping 
Hill was far from disgraced on 
his reappearance this season 
when showing good speed to half- 
way in Newbury’s Green bam 
Stakes, won by Mark Anthony. 

This afternoon's 10} furlongs 
will suit Jumping Hill far better 
than the 7 furlongs of the Green- 
ham. and I am hoping that Geoff 
Lewis will make use of his fine 
speed by retaining him for a 
late run. 

Two others with strong claims 
to consideration are Grundy's 
stable companion Corby and 


Lester Piggottts mount, Libra's 
Rib. 

Corby, whose best effort last 
year came in Newbury's Horns 
Hill Stakes on his last appear- 
ance of the campaign. He made 
all- the running to beat Tran os 
by two lengths, with Ahdeek and 
Bold Sage third and fourth. ' He 
nearly succeeded in winning the 
Yellow Pages Classic Trial at 
Thirsk on his reappearance. 

Sent into the lead 2} furlongs 
from home at Thirsk. Corby 


2.00 

2.30 

3.00 

3.35 

4.10 
4.40 

5.10 


YORK 
Nagwa 


Quiet Fib's 


1.45 

2.15 

2.45 

3.15 

3.45 

4.15 


Royal Boy* 

Kinglet 

Jumping HII2** - 
Avon Talley 
Avahra 
BRIGHTON 
The Headman 
Wot Av I Hist 
Seven The Quadrant 
Snipe* 

Welsh Pearl 
Notnnont Point* 


failed by only a neck to hold 
the determined late challenge of 
the favourite,. Royal Manacle. 
The winner paid a notable com- 
pliment Co the form when keep- 
ing on strongly to finish fourth 
of 24 in the 2,000 Guineas, only 
four lengths behind Bolkonski. 

Libra’s Rib,.- a brother to the 
classic winners Ribocco and 


Ribero, also showed np wen in 
the first colts classic before 
fading in the final quarter-mil a 
He, too, will be seen to much 
better advantage over this trip 
and it. is interesting that Plggott 
has chosen Mm .in. preference 'to 
two or three of Ms rivals. 

In what, may prove to be an 
informative classic trial, 1 hope 
to see Jumping Hill earn himself 
a place In the Derby line-up by 
outpacing Corby and Libra's Rib. 

Swell Fellow produced a- re- 
markable turn of foot In the 
final furlong of Epsom’s City and 
Suburban Handicap, getting up 
on the line to heat Mod Legion- 
naire, to whom he was giving 
stone, by. a neck. 

Lord James Crichton -Stuart 
high-class four-year-old could 
well follow up that success in 
to-day’s David Dixon Gold Cu 
(3.35). This. time, however, 
have slightly more regard for 
Lady Beaverbrook’s course and 
distance winner Kinglet, well 
treated with 8 st 11 lb. 

Few at Newmarket on the 
Jockey Club Stakes .day can have 
been anything but. impressed by 
the way in which previously un- 
raced Royal Boy won the Chev- 
ingtoa Stakes. 

The runner-up In that event 
Brave Panther, regained winning 
form at Llngfield.-on Saturday. 
It wtH come as something of 
shock if Royal Boy fails to con 
firm his high promise in the 
.Tattersatts Yorkshire Stakes 
(3.00). He is a confident selec- 
tion. 
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SALEROOM 


BY ANTONY THORNCROFT 


Odd trifle makes £17,850 


A HUMAN INTEREST story 
dominated business in the 
London salerooms yesterday. At 
Christie’s an early Ming (1403- 
1420) blue and white dish, 
15 inches in diameter, which had 
been inadvertently used for 
many years as a trifle bowl at 
children’s parties, said for 
£17,850, well in excess of its 
estimate of about £10,000. More 
to the point It had been bought 
for about £20 by the vendor's 
father. 

The dish had been recognised 
on top of a cupboard in the 
Cornish bungalow of a landscape 
architect who had called - in a 
Christie’s representative to vaJue 
some furniture. 

The dish was bought yesterday 
by Eskenazi. It was remarkable 
for its good condition and 
fetched the top price in a sale 
of eqrly Chinese ceramics and 
works of ait which totalled 
£163,796. a reassuring amount, 
given the collapse in this market 
last autumn. 

Prices may not have returned 
to the dizzy heights of a year 
ago but the trend is definitely 
upwards again. A Ku Hsuam 


pear-shaped vase painted in 
Familie rose enamels, with a pair 
of golden pheasants, sold for 
£16,800 to Bluett, and a pair of 
large San Ts'ai glazed buff 
pottery figures of Lokapala, of 
the Tang dynasty, fetched 
£8,190, to Speelman. 

Other, good prices were the 
£5,040 paid by Eskenazi for a 
green glazed-red pottery model 
of a fortified farmhouse tower of 
the Han dynasty, and the same 
price given by Yamamoto for a 
group - of ten Tang lady 
musicians in buff pottery. 

Chinese art was also in 
demand at Sotheby's where 
prices In a sale of Chinese and 
Japanese prints were often way 
above forecast For example a 
Chinese handscroll, by the late 
17th century master of bamboo 
painting Chu Seng, sold for £8S0 
as against the £250 estimate. 

The top prices * were for 
Japanese prints. An album with 
a complete set of Gojusan Tsugi 
Meisho • Zue by Hiroshige was 
bought for £2,300 (forecast £600) 
and a half-length print by 
Utamaro of the courtesan Sonen . 
of Miuraya fetched £1.100 (esti- 
mate £1,000). 


There was also a sale of clocks 
watches - and scientific instru 
meats at ' Sotheby's, with a top 
price of £4,300 for a Thomas 
Tampion gold watch of 1709. 
Other high prices were the £3,000 
paid by Odmark for a chrono- 
graph by S. Smith, dated 1910. 
the £2,200 by Crisford for a gold 
and enamel watch of 1776 by 
Ellicott; and the £2,000 for 
mid-19Lb century English car- 
riage clock, by E. White. 

At Phillips a sale of prints 
made £8,130, with a group of four 
etchings by the .Dutch artist Fer- 
dinand Bol, largely of religious 
subjects, being bought by Drake 
for £620. Bol was a contemporary 
of Rembrandt and his etchings 
are similar. There was actually 
a tiny Rembrandt etching, 
inches by 3 inches of The Pan- 
cake Woman, - for sale, which 
went to Ridley for £460. 

A sale of' furniture totalled 
£18,114. An 18th-century Dutch 
oak wardrobe sold to Grafton for 
£800, three times the estimate 
and a set of eight balloon-back 
Victorian chairs made .£360, as 
against the £I50-£2Q0 estimate, 
reflecting the strong market for 
Victorian furniture. 
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12*30 p.m. Digon o Rvfeddod. 
1*15.35 News. 1.00 Pebble Mill 1.43 
.Ring-a-Ding. 1.50 Thomas. 2JJ2 
•For Schools, Colleges. +3.53 
Regional News (except London). 
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Ireland News Headlines. 
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fLook 


car. 6.00-6.50 Wales To-day. 050- North (from Leeds, Manchester, 


7J0 Heddiw. 7.10-7.40 Y Gwyddon- 
wyr Ifainc. 7.40-8.10 Welsh Cup 
Final 2nd Leg: Cardiff v Wrexham 
highlights. 10.15-10.45 Talent of 
Wales. 1 11-28 News of Wales. 
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Newcastle); t Midlands To-day 
(from Birmingham); TLook East 
(from. Norwich); Points West 
(from Bristol); f South To-day 
(from Southampton); tSpotlight 
South West (from Plymouth). 
10.15-10.45 North (from Leeds) 
Our Dad’s War; North West (from' 
Manchester) The Cat Show; 
North East (from Newcastle); 
Lost Villages: Midlands (from 
Birmingham) Country Wide: West 
(from Bristol) A Question Of 
Money; South West . .(from 
Plymouth) Peninsula; South 
(from Southampton) Man On The" 
Run; East (from Norwich) 
fNewscue. 


ACROSS . 

-.1 Devotional song to pass off 
around the Sabbath (5) . 

4 Watch the tempo a hit (9) 

9 Interbreeding, the Way., one 
. does in getting to the opposite 
side (8, 3, 4) 

10 Leading article to revise, put- 
ting' one in examination (9) 

11 Loathe ' sailor who's gone to 
. shore without directions (5) 

■ 12 Argue about a child (6) 

13 Exercised soldiers and was 
bored (7) 

15 Advanced nurses work here 
(7) 

18 Sow and lease a young animal 
(6) , : • 

21 Poem pertaining to m nsieal 
instrument (5) 

22 Burrow with a type of screw 
for a common type of bait (9) 

22 What the widow may be doing 
— abrading useless plants she 
owns (7. 3, 5) 

24 Went off and courted round 
public school (9) 

25 Author? Yes, at the Interim 
(5) 


- =5 /Courageous and armoured we 

"'hear (7) 

6 Facilitating. the work of road- 
menders (97Sr8) 

7 Ruined chapel and' -nothing 
more, relating to historical 

•-. date (7) 

8 A -place of wealth in a field 
or a domain (8) 

14 Succeedeif^Dd-underetood (8) 

16 Guarantee theT^tmtJi of 
written authority (7) • 3 

17 Cunning keeps the French in 
sight (7) 

18 Foretell Wine must come to- a 
finish (7) 

19 Oriental rat is caustic (7) 

20 Morning customs- entertain on 
the Sabbath (6) 


SOLUTION TO PUZZLE No. 2,775 


DOWN 

1 A parcel for the boat (6) 

2 To spray a cat Is easy at first 

(7) 

3 Motorway’s formation is an 
error (15) 

4 Stretching strained relations 

(7) 
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tll.25 Open University. 
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Suspense Mom. “Night Slaves” starring 
James Fraaciscus. UJfl Boney. 

HTV 
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West 6J0 Report WaJcs. 645 The Pro- 
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SCOTnSH 
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Gallery. 
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Houseparty. 540 Castaway. 6JJ0 TodaX 
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6.00 UTV Reports. 740 Bridget T-or-s 
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RJidil and Can! re." starring Ian Car- 
michael. 
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Curtain Kaiser. 740 Mystery Movie: 
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RADIO 1 

(SI stereophonic 
6.00 a ML. A a Radio 2. 7.0B NoM 

Edmonds. 9.90 Tony Blackburn. 1Z0O 
Johnnie walker Including this week's new 
Top 30 dlsca and 1240 p.m. Newsbeai. 
242 David Hamilton: tS) also on VHF. 
5.90 Newdbcat. 545 Alan Freeman: 
Tooth Chib Call. 740 As Radio 2 until' 
4243 am. closedown. 

RADIO 2 VHF 

640 a.m. News Summary. 6.02 Simon 
Bates with The Early Show (Si including 
4-6-45 Pause for Thought 7.02 Terry 
Woftan-* Including 847 Racing Bulletin 
and 0jdS pause-'An-Thought *02-11 JO 
Plrfe Murray's Open Reuse (31 Including 
1048 Wags oners' Walk. 1140 Jimmy 
Young fS>. UO pjn. Crick ot Scoreboard. 
ZS Good Listening (VHK). 2JB David 
Haxidltoa (SI as Radio-1,- bW fncbtding on 
1300m only (also 302m Scotland) Z45, 
3JS ana 4.45 Sports Desk. 542 Waggoners' 
Want 547 John Dunn iSl including SAB 
Sports Dealt 6.49 Sport* Desk. 7.62 Beat 
the Record. 740 Cricket Scoreboard. 
7JZ Slug Something Simple (Si. S4B The 
Musical World of Geoff Love with. the 
BBC Radio Orchestra fS>. JJB The 
Impresarios. 1M2 Spans Desk. ULSS 
CoUn Betty (SI with Uuodc Through 
Midnight including 1200 News. 1241 S.M. 
News Summary. 

Radio 2 Scotland Only— 202m — 805- 
9.45 p.m. Sports reel ( Scotland V 


New*. US 11u Arts Worldwide. 140 
Conceit part ii Dvorak (SI. Z05 Music 
In our Tima (Si. 5JD5 Melody lS>. .440 
Haydn, Grieg. Cbopln piano recital "(5 >. 
445 Juz Today (S). 545 Pled Piper isv 
15.45 Homeward Bound. X&A5 News. 
2640 Homeward Bound (continued). <640 
Study on 3. 740 BBC Symphony 

Orchestra part 1; Beethoven -(5 >. 845 
Jacob Brooowstt: (1006-1974). S4S SBC 
SO Concert part Z: Dvorak (gi. 945 
Ma'arof The Cobbler (5). 1045 17th 

Century Music rSi. 10.40 Bevohnionary 
Situation* 1140 Roussel's Suite 

in F <51. H4S News. 

Radio 9 VHP only— 5JB-7J0 pas. and 
1200-LOB un. Open Outvenlty. 


RADIO 4 


Po r tu g al). 

RADIO 3 



VHF 


SMedium Wave My _ 

7.00 aan. New*. 70S Overture- - Lalo, 
Debtuty, Mozart (51. UQ New*. *45 
Horning concert: Berlin, uvonk <S)- 
9-00 News. MS This Week’s Compoaen 
John Ireland (5). 9.40 Academy of the. 
BBC IS), tojs MeudahBdhn'M Plano 
Music (St. 1145 BBC West of .‘England 
Singers (SI- 1240 p.m. Cardiff 1 . Midday 
Prom: nut 1: Holst. Mauri <9p- U* 


. 484m, 330m, 285m sad VHF 
640 gjs. News. 642 Farming Today. 
600 Prayer for tho day. 645 Today, 
including .640 and 740 VHF Regional 
News. 645 Weather programme news. 
7.00 News and more of Today Including 
747 Sportidesfc- 745 Today's Papers. 
7.45-740 Thought for the Day. 74S 
Weather, programme news, 600 News 
and more of Today In cludin g 047 
Spartsdesfc sod OJS Today's Papers. 
BJB Yesterday In PsrHament. 60 News. 
<94 Tuesday CalL T IB 00 News. <1045 
Pram our own cerraspaodnnt. UJQ Daily 
Service. lflJB Morning Story. JU-M 
News. <11.85 Celebration. XU 45 John 

Ebon with recordings from the BBC 
Sound Archives. 1Z80 Neva. 12-02 p.m. 
Von and Your?. 1ZZT Dad's Army. 03245 
Programme nows. VHF (escort Lendaa 
and SB) Redout News, uo The World 
at one- 34B The Archers, uo Woman's 
Hoar, ittrm ZU) including Z062-02 
Newt 3245 Listen with mother. 340 
News. 345 Broome Stages, too News. 
445 Gardener*' Qneetloa Tima. 445 
Story Time. S4Q PM Ropora. 3S48 
FtiiascUd Report VHF Regional News 
545 Weather, praenunme news. MO 
Newt. US 'Sb Murid <SL 6.« The 


Arab era. 7.00 News Deft. 7 J8 BBC 

Symphony Orchestra, part 1 (as Radio 3). 
U5 Jacob Bronvwskl (as Radio 31. as 
BBC SO Careen, part 2 (on Radio 3i fsv. 
Kaleidoscope: 940 Weather. 10.00 The 
World Tonight. IOjO A Book at Bedtime. 
1W0 The Financial World Tonight, tin 
Today In Parliament, mo Newt 
For Schools: VHF only— 0-20 a-iu.-lZOO 
and 240-340 p.m. 
ft> jctAd 

BBC Radio London 

206m and 94A VHF 

640 tin. Aa Radio 2. 640 Rush Hour. 
942 Downtown. U43 In Town. 1243 
pan. Call In — l 12-34 London News Desk. 
1JD Call In— s. 2- to 206 Showcase. 240 
QueMlon Time: GLC Question Time from 
County Han. 540 3M Showcase— 2. 445 
Matter of Fact. 442 Home Ran Importing 
London News Desk at 5.00. 6.00. 740 
In Town. 8. Bo Lobby. >40 AB That 
Jazs. 1043 Robbie Vincent's Late Night 
London. 1240 AS Radio 3 and] ctoae- 
down. 


London Broadcasting 


261m and 97J VHF 

64# un. News. Interviews, 

traffic and travel news, pltrt snort, with 
Douglas Cameron and CUve Ros’Jn. 1040 
Open Line whfc George Gale. 1ZW 
Newswatch. 640 p.m. Newabreak. 7J0 
London Matters-- GLC Question Time. 
94CHL0S a.m. Lore in London. 


Capital Radio 

194m and 95.8 VHF 
Kenny Everett with <6 boom 
and madness. 440 Michael 
music, fe»tar«. advice and 
1240 Cash an Delivery with 
and mode. 340 p.m. Roger 
music. 740 Lend no Today. 
Line. 940 Nicky Rome's 
H49 Tony Hyatt's late night 
240 un. Night Flight. 


*40 a.m. 

Of musk 
Aspel with 
9WQP6bO0. 
Dave Cadi 
Scon, with 
7 JO open 
rack mow, 
on Capital. 


TAKE A country jvtfli n popula- 
tion about as small as Holland’s 
but spread over an area a$ large 
as the r .U.S. nnd. you faave a 
major problem. 

The country is Australia; and its 
problem stretches from the pro- 
vision of entertainment tele- 
vision to the exploitation of new 
media in education. With its 
two farthest cities, Perth and 
Sydney, 2,000 miles, apart and 
with; population very . sparse 
between, the difficulty of using 
telecommunications and , other 
media to reach all of the people, 
is both technical and economic. 

' It is, however, also political — 
at least, to those who behove 
that the Australian ~ Govern- 
mentis policy of centralised co- 
ordination has some sinister 
motive. The target for such 
voices is the Department of the 
Media, unique in the world 
(except perhaps the USSR) in 
bringing broadcasting, films, 
audio-visual media and publish- 
ing into one Ministry that, can 
co-ordinate national needs. " 


Initiative 


In consequence, the Depart- 
ment of the Media has just 
accomplished what , certainly no 
UJSL Ministry would tackle — 
organised Australia's . first 
national audio-visual seminar, 
providing the initiative and the 
money to bring together widely 
scattered segments of this 
medium. Some 300. delegates 
from 60 educational Institutions, 
20 Government departments and 
various industries travelled from 
all comers of Australia to 
attend die event, which also 
featured an equipment exhibi- 
tion and the first Australian 
demonstration of the TeD video 
disc system. 

As a guest speaker at this 
seminar. I departed convinced 
that— like Sweden— Australia is 
going to blaze a trail in its 
vigorous u*re of .the media. For 
example, a computer . print-out 
65 all educational establishments 
in South Australia reveals 716 
16mm. projectors in its 700 
schools and 380 videotape re- 
corders. Since this includes 
all types of school. . It is a- 
remarkably high penetration — 
particularly for videotape. 
Videocassette equipment is 
already widely used, notably In 
universities, and the organisa- 
tion of media resource 7 centres 
is going ahead at a pace that 


would ‘ be ' .Si®' v envy of uit. population' ‘ Train . ' " Austreii 
educationists. 1 ' -■■. - with a staff of 1.70 nnd-a.seu 

Even the coromerdal -side of; ff.: Ide ntity, like Britain 's o 
fhe audio-visual ‘ industry in Criwu Fikn^. Unit; . produo 
Australia seems to. he .more «MJut)50 to 60 per year. The: - 
enterprising.-. Companl.es . TV spots on subjec - 

dated, with groups which also . T«ad safety /;to hour-loi 
operate. in the UJt;..were .Specials .. wr. : 
playing equipment or innova- cultural and etimfc slants, 
tions that their namesakes in What is encouraging about £ - 
-Britain are stiff hesitating this audio-visual activity is t! 
about. . . open-minded and “often se ' 

The point Is, of course, that" critical atmosphere rn~ which 
Australia depends on better is being ■ carried -’ out- '; T‘ 
aids . to communication if' its Australians need ^he best a - 
educational system is to provide most effective communicatic - 
an even and progressive stan- aids now, not ih ten y ears ■ tin ■. 
dard across' the continent; -^and they havenointention 
Some children in rural areas vrasting time in integrating t 
still rely on radio for their basic new media into their society ■' 
education."- All the signs are r- . * - , 

that the ; videocassette wfll - , : 

go a long way to solving these' X 1 llgUlcIIv'G 
problems. Broadcast television 
cannot — for technical and ***■ 

Smic reasons - J&r™* 3 ** T” 118 AeciSl ?™*&r 
blanket the entire eauntry; 'iS*2 P {2!5 ! £ • 

videocassetes can bring colour ' 

television to any area accesssUfle;^ c* - 
k. tartnuirt . . mis tak es. -..The most lik ■ 

y transp . - failure at present seems to - 

Broadcast television • in over fhe 7n»tt<»y hf videocassc ; 
Australia is squeezed by tile \standaids with three ri 
financial "restrictions of a small systems from. Sony,- Philips i 
national audience and the National Panasonic all be 
political sensitivities . which -are used in education and a dls 
anxious about excessive use of bution problem toaming‘m : 
imported programmes • (tt . is future when state libraries it 
almost like bei^ in London iuterchiuige of -progranu; V 
when watching TV in Sydney). ^ difficult But Australia dju 
» i have ,4hter«tate .co^rdinat 

MlSl2KGS problems anyway; and " . 

formation of a- national- ant " 
It certainly seems- as if .visual committee djiring’.'' 
Australia has made some seminar will now help to"; 

mistakes over its - broadcasting some 0 f these difacult 
policies -vrith -conlinerdslism ^ Austriliaii eagerSess ' 

achieving the same standard™ T * ' - 

the ■ IBA' ensures- in the XSJL £ro ” J a ^°. ad - ’ ' 

The decision; to .stick to "VHF % findBntOTs providing^ mt -. 

when colour was introduced; I ast 0 ^ : . 

February is generally regarded- of^iimjAustralia 

as a technical mistake; a .audio-visual ofcw..;.; 

change to UHF as in Britain ^ 

would have avoided many F ? r Bntain there could • 

problems.- more scope for exporting- ... 

One change that has just been talents and products:- 3 
Introduced is the creation of broadcast television industry 

an Australian Film Commission, well covered, with many U 

This will fokp over various filpi subs idia ries established hi_ - 
responsibilities from the Depart- country. But with the n; 
ment of the Media — -especially appetite for audio-vis; 
Film Australia, - the Govern- systems, and' also for r . ..' 
meat's film production and dis- grammes educat 

tribution unit/,-- •- . mdustrial training,- th. - - 

Australia’sVoutput of .films, tor are .still areas in which Brit • 
national purposes, is also high couid -do more— especially ah -• 
considering., the size- of the has the -right products to ofl- 
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OPERA & BALLET 


COVE NT GARD&N. 240 191 1 

THE KOVAL OPERA 
Tonight 8 , Sat. 6.00 ELtklra. Thurs. 740 
II Iravatcwc. Man. 7.30 King pruis. Seats 
a .all. CACCm Tnurs. 

7H«r ROYAL BALLET 
Totnor. 7.30 Arpage. BtiaKunel, Plnaappla 


Full. pri. , .30 CoppelU. 
Scats awnlaDie tomorrow. 
SPECIAL CM AWT Y CONCERT 
Tomor. 11.30 p.m. MONotl 
CABALLE. Cond- Colin Oavls. 
£1 k -£140. 


GLYNOE BOURNE FESTIVAL OPt 

May A2- August 6. Personal ana 


Lcwfs, iaueiu R.ngmcr iOS73 91 2411 
imjs & T.hett. 124, Wigmare sl 
L ondon. W.l. {Ol - 935 1010.) 

SAOlEAS DTELLS. 637 1672. M»v V 
amt 17 at 7.30. w*w upera Co. Ii 
axymanoiMMt's King hoger- Also 0kg 
booienburg Ballet, Tokyo Ballet. Proflj 
■van. Box Otno? open Mon. to Sat 


10 a.m. to a p.m. 


THEATRES 

A DELPHI THCAikc. 01-836 7611. 

tvgi. 7.30. MUI- Thurs.. Sat 3.00. 
■■ JcAN MMMuNs returns In triumph," 
E.N. HERMIONE GINGOLD " Fitjuluuj 
woman, " □. Mirror. JOSS ACKLANO 
- Beautliul ceil or ma nee.” Observer. 

A LITTLE NltHI MUSIC 
"MUSIC THAT RAVISHES THE SEN S.ES 
... A SHOW KISSED WITH GENIUS” 
Gfln. "IT'S A REAL DAZZLE R AND 
WORTH QUEUEING TO SEE." D. Ess. 



AMBASSADORS. 836 1171. Man -pur. 
8.1S. Frl. and SaU. 640 and S.4S. 

£5 Theatre 

THERE GOES THE BRIDE 

Too price ticket *lus 3-courie tel dinner 
at a delightful nearby res aurant. with 
wine coHce. senrlie and vat all 
INCLUDES, £5 per he^. Prices without 
dinner £2.50. 62-00 and £1.00. 

ALSO 

HINGE & BRACKET 
m a new Late N gnt re*ue 
SIXTY GLOfliaUS MINUTES 

IT 15 pjn. to 12.15. 1AII seats £1.) 



CAMBRIDGE, 836 60 SB. 

- MUSICAL HIT OF THE SEASON." E.N. 
Michael DENISON. Derek GRIFFITHS. 
Van PRINGLE. Norman BEATON In 
THE BLACK MIKADO 
“TERRIFIC ENTERTAINMENT." D.Exp. 
Eras. B.OO. Thura.. Sat. 5-30 and 8.30. 

CHICHESTER. 0243 .BB333. ToniaM 6 
May 14. 16 at 7.0. May IS 17 at 
2.0 & 7.0 CYRANO DE BERGERAC 



DRURY LANE. 636 BIOS. Evenings 740. 

Matinees Wed. and Sal. 2.30. 
MICHAEL CRAWFORD In 

BILLY 

- A New Musical 

“MICHAEL CRAWFORD. A WHOPPING 
WONDERFUL STAGE _STAR.“ News ol 
.the world- " HE AND HIS SHOW ARE 
A TREAT." Sender Esoress. - 





GARRICK,. 03ti 4601. EYflS- 9.00 SHARP 
S»l s.oo and a. so. Red. oriea wm. s.« 

MUHDERER 

BY ANTHONY SHAFFER 
vastly Entertaining blend Of 
COMEDY . AND SUSPENSE. THIS ONE 
WOULD BE A CAIMC TO MISS." Mirror 


THEATRES 


GLOBE THEATRE 437 -1592 

THE BEST PLAY OF THE YEAR 


Evening Sundard Drama Award 

"1 CUUMTE 


rENAY 111 
CONQUESTS 


TUM 

THE NORMAN _ _ 

flv -ALAN AYCKBOURN 
UNO A R'ND THE GARJOCM Tnt. 4>Th, 
fc-15. Sat. 84d; TABlb MANNERS' Totltor 
3.0. Frl. Mon. B.15. LIVING TOuEiHCR 
tomor. 8.15. SaL 5.30. 




pgfPij 
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. Jm 

Jenwny Iron*. Zov Waoanialrer 
THC -TAMING OF THE- SHREW 


THEATRES 


ROYAL COURT. 730 1 

JOE ORTON FESTIVAL 


JOE O! 

Era.^0. ^at*. 5. a«o. EJSo. Last Z mi 


■SS. S,' S?0LM 


R0NA* 


REID ■ MCOOWELL FRA»|. 

ENTERTAINING MR. SLOAN B 


Mtsurdu*. lay." Daily HdL 
Hilarious. " .Evenktfl Standard. 


SAVOY. 01-836 6 

Evenings 0.00, Sat, 5,00 and 8.1 
"ALASTAIR SIM at hls best" O. '. 
RON MOODY DANDY HICH- 

THE CLAN DESTINE MARRIAGE 
Dlretteo by IAN MCKELLEN 
All Wad. Mats. Cancelled 


SHAFTESBURY. 836 65B6. MoiC-Frl. 
■ Mat- Friday 5.0®. Ream 


. _ Reduced 75 p-£J._ ■ 
-Sat. 5.30 and 3-3 D. ' 

„ . WEST SID*. STORY 
Buretiiw to IHe MB undhnmb 
theatrical .excitement," S. Tel. "A dell 


u<: 


H .vim 


theatrical excKemenc," S. Tel. "A deh 
jwnnier. I'rtraogly. recommend JL 
- Minacte," Guardian. - Brillient,'' S. ' 


SHAW 


- . 01-388 1334. Era*. 

JULES CROISET In 
A CERTAIN VINCENT'. 

A iranrait ol van Gogh 
"TRIUMPHANT.'' The Time* 


ST: MARTIN-s. 836 3443. Eventaea.l - 

Mat*.- Tues. I.4S. Sau. 5.00 and r.' 
Agatha Cnr.S!*'* 

THE - MOUSETRAP • 

Warldi longest -erer run. 23rd Yl . 


STRAND. S3S 2660.. Evening* ■: ■ 
Met*. Thurs:. 3.00; Sat. 5-30 and--. 
DORIS HARE. LEO PRANK - -- 
RICHARD CAl DICOT. ANDREW SI 

NO 5EX PLEASZ, 'WE'RE BK IT ISl 

LONDON'S LONGEST LAUGHTER 


: 

' • : :s 



WORKSHOP. ... 

0310. Em. ai 8. Last Week. 

• BLOODY MARY 

Poem 20 May WHAT A CRAZY WC . 


836 99aa. Evenings 
3.00. Sab 5.30 and 


MaL Tue*. 

n I LUCENT ^ ^ 

In ALAN AYCKBOURN’S 
BSURD FERSOI 
Bept Comedy ol Year. E, 


t. V 


K \ r \ 


ABSURD PERSON SINGULAR 
1. Sid. Awan 


tvgs- 


New 

with 

Denise 


HA PALACE. 834 

8.00. Wen.. Sat. 6.00 and 
MAX BYGRAVES In 
■■ SW1NGALONCAMAX - 

Song and .Laughter Soecti. 
Rogers and. Srarr. Bobhrr C 


Ceene and 'Happy and Ful-,. J 1 


VE5TMINSTER. 854 (,. 

£ rt - »»d : S«t. 5.30 and 
NIGEL PATRICK 0ULCIE C' 

PETER SALLIS ..PETER VAUG 


BRIAN WILDE' In Thriller 


THE PAY OF 


Immeiuelv enjoyahl*. Undiluted ole 
"y. eve Kins.' 1 Sunday Tlmra 


WIHy. 


KHITeHAU. 9ZO 6692- 

EW». 6.30. Wed. and Sal G.is and 
. PAUL, RAYMOND pmeutl 
- SNATCH 69 
A FANTASTIC. HILARIOUS, 
EROTIC ENTERTAINMENT 


DM ILL THEATRE. 437 I 

PAUL RAYMOND presents; 
FIONA RICHMOND In 
LET'S GET LAID 
TWIde IHghtly W 7.00 and- 9.00 


Sat. • r and B.30.. Ma»- Wed. - 
'■ PALM. SCOFIELD ' n Freytm®' 
NOT BE- MISSED ON ANV^ ACCOU 
B. A. Young, Financial Times. . 
fLPnlt gQ SffHCH i 

.rent TEMPEST 




'OUNC YIC (try Old VIM. 92B 
MUMPtlHCHANZ. -Absurd. Mt 
oansNei ‘JinarloiHlV funny. D. T 


1 s v 


CINEMAS 


ABC 1 «'3i.StttlUilblirv 4W W* J J 1 • 
jSis. Perflc. ALL SEATS pOOKAf , > : I 
*K'T- Bnmfti- YOUNG FRAN „ .. ,5 


STEIN“4AA)- 
n.t a cteiMLl; 


2.30. 5- 30. 

IN THE OR 


840-J: 


:«S7 6877. MONTY PVT 






-W.l. 


• 3737 Bui ii; 

LIBER TE OO- FjOOS . 

(not Sun.i^ JTzS. ■ *40. _8A0^ 
sit - n ll '-pm - - 

. 

-I, 


ARE- THEATRE. 930 


-0*16- 


H«wn-m SHAMPOO OO Son. M 
V*_s. «ASTb.15 
STK >. B.53. AII ewtt bookaMo. 

.BLE ARCH (723„201' 

M". FUNNY LADY I AT 

AS. fl-O. All mu 


ShfriMi" 
oorf* ' 


r-MARS 


Kruger, lntraduclno Ando, paper 


OAUdltTBB' DAU&M7ERS 



* • 

. < * 




B.OO. Prog*. 
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Festival Hal! 


T A, - Certain Vincent 

| : by B. A. YOUNG 

. ^ The stage is hare 'Jofft for a. more exciting words? to deliver. 

simple table and stbol 'mider a' for it cannot be denied that for 
_■ =* .* spot and a wicker hamper in the all the gaiety of. their expression 
dark upstage. J ales ' Croi set the thoughts of the young 
r\'h‘ : begins at the table; -be is the Vincent are pretty ordinary. 

. young Vincent, van Gogh am- He describes first his evan- 
- ..v ■ bit io us for a. career in the gelica! efforts among the Belgian 
- 7:/ Evangelical.. Church, a career coal-miners after, a pit explosion, 
*- ' which. ' as we can ' see when he but when bis mission has been 


The magic of Chinese j “ 

• - -w [The Symphony Orchestra Too good (Turin a was anc 

- — _ —M I of Spanish fiadio-Televisiun d'lndy pupil j to dismiss 

"■ g \ (Madrid) was founded ten reals travelogue music, yet faceles 

I /''I ft I ft . , n r x - v n criTTrwr t- e * it ago by Igor Markevilch. For last anyone feels inclined to d 

I LiviV by L/CiNlb b U 1 1 U W . editor of Apollo night's British debut the con-Juc. the evocative powers of Debu 

j tor was his successor. Enrique Iberia nr of Ravel's Raps 


The Symphony Orchestra Too good (Turin a was another 
I of Spanish Radio-Television d'lndy pupil j to dismiss as 
(Madrid) was founded ten yea is travelogue music, yet faceless, if 
ago by Igor Markeviich. For last anyone feels inclined to doubt 
night's British debut the con-Juc- the evocative powers of Debussy's 
tor was his successor. Enrique Iberia nr of Ravel's Rapsodie 
Garcia Asensio. no stranger b'ra- es 7 >o.gnoJt'. let him listen to this, 
[self to the Festival Hall. The The prespnC e of Narciso 


CiVduXBUCdi luuuu, a wreer twacmmers iU ucr a uit «|iKnriu, __ . ■ u ,„ ,1 Cn-inich with tun . ~ — ^ 

which. ' as wc can ' sec when he hut when bis mission has been ™. appreciation and study ably attracted such connoisseurs almost invariably on the susses catalogue that “A certain air Vn k " d i ■ ' t u Yepes 10 play R w*rigo> Con- 

gives us a sample-sermon (oh the concluded by his superiors he IP/ u * ,ne j? 1 art have enjoyed a as Roger Fry. to whom “pure” tion of inner force. The chimeras, musing cpniemment is -KmiJ wk™ cierro tie Aranjue? may explain 

text of St. Paul's call to We Mace- moves to an unsatisfactory affair j lo ”S tradition in this country form was an article of aesthetic bears and other animals made apparent " in the figures of 'he i Tii ri rtL's? Sinf inii * ' m'fLin/i the size of sn audience tbm. 


1 up a aoitui/U \UU Uic wmwimucu wv UJS 3 UUC 1 IW) lit • I — 4 , . , . , - - . ’ u — - r; _ 

\* xt of St. Paul's call to the Mace- moves to an unsatisfactory affair! lon S tradition in this country form was an article of aesthetic 

denians), is doomed to failure, with a pastor's daughter - which j and wc baVc been fortunate to faith. What is striking about the during these periods are often Sung dynastv i96twl‘7&). This j i “ r ' I I‘ 1 5 ^ l ’ nLa l ^ tl ‘ 3 ? 1 might not have been attracted 

Mr. Croiset’s nervous hesitancy in turn gives way to a more P roduce excellent con- artists of the Shan? and Chou masterpieces in their genre. Nor mood is admirably conveyed In nl" “ SI' 7“ r liJ" ],? bv tiuridt and Turina. or even 

in this scene 'is not part of his rewarding encounter with a noisseure and collectors, the periods is their gift for making is the impression of strength the delightful somnolent buffalo i_., ar h a Ji n ii-o« by Falla. Mr. Yepes in his ions 

own persona, however; he is woman of easy- virtue who has ^i er '. -^, owe / cr ' a dying breed. from the Avery Biundate collec-l ™.j. nim p!hnf;b tir experience of this work knows 

clearly a- talented and- likeable one child and. another on the 1 ““ d ^ t ® r ? r i sc - of ?, ur • non. San Francisco Museum, or | ^ I0 ’ [jci the movements d precise,y which Phrases arc 

actor, though bis. English is far- way. His reflections are the f^boldrs ire revealed in the ’ » h « »i3«r from the Victoria sm1j c f- n di 51 "J c ™ soing t0 f0me through the 

lible and sometimes leads to reflect ions of any educated young ?P"; ndl , d a " d important cshibi- V/', . . Albert Museum. The latter is i , .- , . - p ■ 2 . ri .‘“ e . ] orchestra and which (nm so 


front the Averv Bi undate collec- ! ^^niiru^book^liresomel "iES expenence 7f ^7 w rk kn ws 
«•»-.*» Francisco lIuMum. «i^r^n“'S22L , 'f ,l “ d 'Vlch phraser arc 


- incomprehensibility. He has a man in a similar state of life. * Chinese jade which is 

■ v ■•■ /mobile face and a sympathetic 0nl y when he retreats to a at 1116 Victoria and 

-■•■ voice: bis gestures, both vocal solitary life in bleak paintahle Museum, until .tune 

and physical, are regtrained and heathland does his language ,*?!?__ ?J£“ n S2 £? th ! 

. ' •' ' exact and he transmits the feel- come to life: then he makes Hf ,c ^ La * p Cran !! c Soc,ct i 3° d 

Ing of the letters of- van Gogb splendidly evocative descriptions ine Art s counciL 
‘ ■”'••• to bis elder brother Theo with of the countryside that say what The exhibition is of inter- 
*?■ . attractive svmpathy. they -mean instead of employing national significance and con- 


English version of Mr. Croiset's Vincent a few years ago, but he The occasion has been marked 
one-man show. production chose .the', other end of tbejhJ' the publication of a first-class 
is restless; Mr. Croiset, a dampy, painter's life. It is certainly the j catalogue, written by Jessica 
bearded figure, in a tight jacket more viable end dramatically, j Rawson and John Ayers. It is 
and an open, white shirt, stumps even without the advantage of easy to read, most informative 
from one pool of light to another Vincent's own descriptions of It. iind free of jargon, 
without adding significantly to I would much like to see Jules In the preface. Basil Gray, the 
i he projection of his material. Croiset in something more chairman of the exhibition coni- 
Emlym Williams can do Dickens interesting than this aquarelle miltee. points out that the 
without moving from his lectern; of the painter's under-employed recent archaelogica! discoveries 
but then Emlyn Williams has youth. in China have rendered pos- 
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• a lOilLlbUJ .uunuuill, Ul »; •_ ,U A * IVIJIS. ii Dill JSYS OIL' 

ilu; tiler from the Victoria mil ° 5 LS* TES? to come through the 

Albert Museum. The liner Ln p“ it * j h, J orchestra and which (nm so 

reminiscent -if Han art but lacks ,f rn t n h*,- a ,« i *»■“> • wun’r. Not for the first 

the force typical of the earlier I h n *, , f p h ^ 'J? n 7.«nlc» time a " uila r concerio provided 

period The Sung jade pots » JJ J ° wiofe oiof S S2 a curious experience in the 

recall their ceramic enumerpansiLH,* J}™* 1,.^ r t^erin ^ cadenza. After a few bars ihe 

cl"Jr a ?t™L ,h<! “ me ele " anl “’“ b „ 

. . .' , ' sumably) traditional Basque P 0s,se551dn hall, only 10 

One intriguing feature of the unlike anythin-. eUe retreat like a frightened rabbit 

exhibition ,s the light it sheds ^“^t. nearer inspirit "hen the orchestra resumed. 

fnnW 10 the Auvergne folksongs The second suite from Falla's 

Min- ( 1 ^ 16+41 S nermd d ■' I a rranged by Cantdouhe than to Three-Cornered Hat is usually 
resulterl from he nnUnn^n i the mtisic of Andalusia. They preferred as a concert finale. 

EE™ I-M-h h ^ lare brief - varied - '00 richly because it is more obviously 

slbolaVelac^^iiri i scored, but with such warmth of effective, though the first cc.n- 

!.■ ” f' 3 ” ^n^;iT^' aff0 ‘' tif, n in the playing of the tains nmre delicate and charae- 

s Madrid orchestra one could tenstie music. Mr. Asensio 


Martin Naylor 

by WILLIAM FEAVER 


m 


eighteenth centuc. when j 
pa in re r such as Local eili worked 


Spanish musicians sometimes orchestra with smngs who play 
Haim that Gurldi s style is their hearts out and wind whose 


in rhe stvif nf rtnsnVrd nuohpi injl uunai s lN their hearts out and wind whose 

inn ufiiii "pcmss If/fh* t „ DUe-fael . .instantly recognisable. Would keenness has an occasional blunt 
and wah BicaM" of ihe JU'.. _ | anyone say the same of Turina? edge an d a certain lack of 


A pair of dragon pendants (opaque grey-green jade) 


si hie a reassessment of some of JeJiz&L *Z*1 Va 1:. ' ”, me-u*. ; anyone say the same of Turina? edge and a certain lack of 

the 'problems conuccled with f&f l-fei L'-\ * " c exhibition provides excel-; Hi s giiifoufo aci’fllaiui. a triptych differentiation in timbre. Ti was 

. jade. As a result, more is yi\ l<?n ; coverage or the unfolding successive views of :ne an enjoyable concert, without 

KOWan known than hitherto about the ®T L&ji V'» periods, even though the artistic city — a panorama, a river scene, the starchy visiting-card feeling 

role of jade in Chinese art and ’FAp.tifej quality may not be felt to be‘ a fiesla. Hows agreeably hy. that some visiting ensembles 

the show will afford a major so h, K n as ,n tnat n * earlier, leaving next to nothing behind, produce. 

"A M , - ' -»T t contribution to on exact and However, contemporarv . 

Mdrtin \ Ql/lrtr difficult form of scholarship. ^ O' a f p , re . c,a !!,' > C or . ccni "" aspects | _ 

iviarnn in 3 .yior ^ je « asua* * ^ 8 r.,- 8 r,,n ^ ; jSw ■ c ° hseuni 

by- william feaver ss?s jK ^ s sbuw u-T.sSSr. j'SEsist i Petrushka 

oy .WILLIAM 1- t A V tK diamonds and rubies, in others, objects m which the shape of watered down by ,he del, .ale fS’An Xmn'eau^Th^' 1 ULlUOilAa 

Knowledge of archaic arl is of animals — bears. buffalos, rhythms that ma;, be found on ' D ^,-haD S evident in the! 

The stage is set. in Martin cedures were a bit loo^ contrived, rclativelyreeent date. H was stags. ow!s. dragons. cie.--^- e such pieces. jsmnishing Lotus Vase (from the I bv CLEMENT CRISP 

Naylor s show at the Rowan, with as though he were emulating a l only m 1W8 that the excavations L°" dp ™ d M ' tb The variety oF Chinese jade Fiuwilliain Mu>eum. Cam- 1 

plot and action confined to the repro-fumjture maker.' Iabori-l at Anyang confirmed the exist- ' t J > , pdr *- over the centuries is fascinating, bridge ■. which would surely have I , - nnh |p to sun nose that <?peuv*d at odds with the 

scenery. Six flats, in the theatri- ously giving each object, a well- j “?« Shang civilisation which the human fonn witn perception. 0ne soction for instance . f s applied to Rodin. I* v M ^ rv p7nn, , Iri C sawdust nature of Ihe 

cal sense, extend from the walls used finish. But there's more to | dat ^s f ro n ii the 15* antuijj BC. The relation between form devoted to personal ornamcno. The Chinese love or rocky- i himself as a fine Petrushka- puppet 

towards the centre of the floor, them than that They serve as Jh 0 VS7iminenMMt rrom aD u decora,ion is an imriauin3 "h'ch are mainly from the T'ang mountainous landscapes, with | reports from Russia during ihe He made PeLrushka a tragic 

slicing the gallery into compart- punctuation marks and as signs. t Si“ nd 3 subjecl ' The abllll > 10 blcnd dyn if ,y ' and artis- their poetical atmosphere, often l ed, had su ^ ested ^ y 0 kinv's clown, and communicated a cer- 

ments. One of them, at the far guiding hand and eye over pre- Jv n JSv i o iq v> the l "° 15 shown, for instance, tically satisfying is the set of features in their painting. This J lra iric puppet was a vole in which tain pathetic force in his miming, 

end. is painted black, but you viously uncharted surfaces. me uning dynasty id iai-. in tbe pa j r of Eastern Chou nine belt plaques (from the show- includes four ISth century i b ad won a «reat reputation hut the role is more than that — 
don't see this at first, only the . In these recent objects they Many may find that the early dragons (belonging to Dr. and British Museum), each of which jade mountains, in two of which j vet h j S appearance last niebt in subtler, more poignant, and less 

width of the narrow wooden also supply .cross-connections, sections of the show — those Mrs. Cheng Te-K'un), illustrated represents a musician. One. Taoist figures nmv be observed iFVctival Ballet's production left like a capering jester The addi- 

-i *. i 4 . 1 . * j . _ i j ripl'nfc-rf tn tho Milano anri Phr»u .• .l. - hnu'fu-Ar *\zr. ^ Virn.- - n r- &«.« l* _ : ■ : . 3 " . r *• Z ... 


The exhibition pro\ides excel- ; Hi s 5iitfonia aci'Fliaiui. n triptych differentia lion in timbre- U was 
lent coverage or the lJterj UD f f ,i d j nR successive views of :ne an enjoyable concert, without 
periods, oven though the artistic city — a panorama, a river scene, rh.? starchy visiting-card feeling 
quality may not be felt lo be' a fiesla. flows agreeably hy. that some visiting ensembles 
so hign as in tnat r»f the earlier, (earing next to nothing behind, produce, 
ones. However, contemporary ; 
appreciation of certain aspects ! 
of late 13th-century art permits j Coliseum 
a jusier view of the later pieces.; 

and some of the naturalistic; , -f -1 

objects of the 17th and 18th ci-n-i j t®! 1 Q rT O 

luries suggest thvmscives as X vll LJ LJ 1 I l\ Cl 

sources for Art Nouveau. This ! 

is perhaps evident in thej ^TTrxsrxiT r'DTC'n 

astonishing Lotus lose (from the I OV CLcMtN J LK1 Jr 


; It was reasonable to suppose that seemed at odds with the 
•that Valery Panov would show essential sawdust nature of the 


11 is rightly pointed out in tbe array of Chinese jade. 

Four Cathedral Choirs at St. Paul's 




cated with accumulations of bits little more than tentative (and poses out ine quesuons relating decoration. Such decoration also u . SLr "S es now inc uninese ar> considerable support: the public I dire Harlequinade (also in Ibc Galina Panov's view of the Doll 
and pieces. > made a virtue of. it) this lot t? their function and dating con- recalls that found on contcm- ^a^.able to create a large-seem- will never again have the chance .programme i as “after Fokine.'" was more traditional, though her 

• Th» «rct __ q _j ^ seems altogether more assured, tinue to arouse debate. porarv bronzes — an art farm in ln 2 image on a small scale. 0 f .seeing such a marvellous Ijir." Panov's choice of a make-up was too naturalistic, and 

5LS? i Though the markings remain However, there is no reason which rhe early Chinese were 11 is rightly pointed out in tbe array of Chinese jade. I thoroughly suspect text for the she missed the vapid feminity so 

' irfHfrJ 1 “SKf,!? ^ tbey no longer look like for the visitor to be put off by s j ngu i a rly adept. crucial second scene in necessary in the scene in the 

titivations and each object, as a such considerations Obviously. B . . . , appeals on c n .u A 1 ■ . c * D 1* Petrushka's cell was more than Moor's cell. From the company a 

- clusters which almost all appear whole, appears resolved. know^dge about the historical ® ut IR 1 ordftMiS Four Cathedral Choirs at St. Paul S ! puzzling. boisterous performance: there 

on the nearside of each flat They It is difficult, in gallery or even and stylistic background to ^[1°^ -Soviet presentations of the are too many jokey falls and 

- spark each other off. one after studio circumstances to make early jade, as indeed to other " iSinmnt The Kestival of thc Sons Cathedral Choir is being joined | ballet have never benefited from tussle? in the Fair sequences, bin 

.; another, and are .reiterated m out whether each of. them is aspects of Chinese art. is eon- a ““ cuh tie and i refined of the Clergy is celebrating by the Choirs of St. Mary's any supervision by Fokine. while the vitality of the presentation 

-■ the drawings down^airs. Passing self-sufficient. I suspect that ducive to a greater^ appreciation. Jfl ece | ar ® n fact is Tontinuatlv its 3'JJst Anniversary to-dav. May Cathedral. Edinburgh Si. Festival's version by Nicholas does at least fire ihe crowd 
- H them by. noticing from the cor- they need to be seen as a but the exquisite beauty of so ™ JJJ- ’ n v iff' “ S?*t?nn 3 13 The Festival Service been Patrick's Cathedral. Armagh Beriosoff is directly traceable scenes. 

- oer of ones eye the way the sequence or. at the very lease many objects speaks for itself. t h re e ^ feJ lu res b ^ ^ and ^ CatIj edr 2 l Church of St. dike ihe Royal Ballet staging) The programme also included 

— profiles. shift and alter, the whole- m pairs. For without a certain There are, for. instance, the pt- “ese tnree leaiures. held in M. Paul » Cathedral each p cte r aDd SL Paul. Llandaff. all to a Ballets Russes original; vet Echoing of Trumpet*, its theme 

a assembly fits together nicely and amount of .repetition and inter- discs with a central, hole of During the Han and T'ang year almost without a break since under tbe direction oF Mr. Panov did not choose ’ to still tragical I v pertinent, and an 
3® raises further associations, play the detailing is likely to rings of jade — - which win the dynasties (1st lo 10th centuries 1655 and this year it should be Christopher Dearnley. Organist enhance his interpretation with enthusiastic account of Etude-.. 
ga ' ' . turn a little perfunctory. As attention on account of the A.DJ. a progression from the flat a particularly splendid occasion and Master of the Choristers of the authentic choreography. His with Patrice Bart and Peter 

“ ™" “■ as . n ® uaJ ,:d A^rtor s ^ey stand the' six pieces are simplicity and elegance of the to the round -took place. But for a special attempt is being St. Paul's Cathedral. The Arch- olaying further strayed from the Rreuer winning ail ihe technical 

work, a deceptively makeshift air dramatic: you half expect to form created. even then movement was con- made to revive the great uiusi- bishop of Canterbury will preach recognised style by insisting honours in beats, turps 3hd leaps 

*. a ? though the detailing had come upon Dr. Caligari gibber- The formal qualities of fined within a relatively narrow cal reputation it bad in former and the Lord Mayor of London 'upon a tense, nervous manner that could win them both places 

. simply come about doodle- ing among their neo-Expression- Chinese archaic art understand- range, so that the emphasis is years. With this in mind the will attend in state. land a good deal of grimacing in an Olympic pentathlon team, 

-fashion. He likes the idea of jst nooks and shadows. They are, ' 1 

producing surfaces, with . a in effect an installation rather , ... _ 

- history to them, scrawled, than a show of items; and what St« JoiM S» Smith SC|Iiar6 
scratched and dabbed, every gives them strength izr numbers 

"l-marking a reminder. I have may well prove lacking when , . — v » ^ 

sometimes fell that these pro- tbey come to be dispersed. T _ ^ C X * - ^ | y / A, + « lr 


Round House to Regent's Park 

This year’s season at tbe Open Round House while work on the 
Air Theatre, Regent's Park, will new Regent’s Park auditorium is 
-start with The Taming of the completed. The Dream will go 


John Shirley -Quirk 

by DOMINIC GILL 

John Sbirley-Quirk devoted the miraculous first lyrical year of 
major part of his BBC lunch- ''lWO. 



Shrew on Monday, June 28. .4 on a British _Council tour of the time recital at St. John s yester- All of the eight LKo errcr ets 

Midsummer Nigjhfs Dream will Middle East, to the Roman day afternoon, also broadcast on songs are short, and turefr—tne 
.open on Wednesday, July 16. Theatre in Amman. the Radio 3. to Schumann's op. 24 r,,. 

Both plays will tour first. The Pyramids Theatre at Cairo, the t-iatteritreis—the ctcle of Heine ™°f* * an ™J niat “*l es - jll 
Shretc will visit Aberdeen, Bury Summer Palace at Alexandria. _ ... . , .. tbe,r brevity, and the spare. 

' St. Edmunds, Bath and Southsea, Rummuli Castle at Istanbul and settings which dates from the economical cast of their musical 

... « .i a _ .I. ' a 2- mi . _r._ F Qonumenn c lintniqqa thou r>r»nt IVn maflV «Art 


and then play three weeks at the the Open Air Theatre at Corfu. I early part of Schumann's language, they contain many <eft 
* r and beautiful things which only 

■ - - a voice of tbe finest and subtlest 

Modernising Magdalen ISfSSS 

certain blankness of tone, which 

• - . cut short a line, or blurred its 

• By H. A. N. BROCKMAN. Architecture Correspondent delicate colour— but rarely, n 

3 was In the mam a beautiful 

, • performance, sensitive and well 

A wholesale modernisation of Magdalen Bridge remains one of roof or Clerk of- -Works building made, and notably free from self- 
the bowels of the south eastern the finest . townscapes in Europe, are neutral in ,t his context, con- conscious Lieder- manners. 

• corner of historic Magdalen Tbe relationship of Magdalen tributing little to the townscape _ ... .« the 

Corieae, Oxford, is a daunting Tower to the buildings in front but without a negative effect al slranEe „ aDd ^ost original (as 
challenge. It provided the arch i- of it and to the Bridge are the moment, because of the fine . | iustlv the most 5 famous) 
tects Robert Maguire and Keith essential to this townscape but yews and holm oak which screen I as ^justly me most ramousi 

i.v _ 4 h.« i. 4V.- J — Fiom them from thp Rnrlpp uie_ cycie. icn wanaene 






Modernising Magdalen 

• By H. A. N. BROCKMAN, Architecture Correspondent 


SasM^cisy laundry ser.-,ea nl »H 17 CP HsWi ' hc-'ei 




Acre* -.6 lh>? 5 -jiin!fVp M» if.-tt rrs a-mc t-Jtr. ; A 'WffiAr, *r*rtia '/on 40 - ini for OP Hi-il-H 



liujJirtasiDu is maivenuus. -- - — . n-»roftnvipallv u.-i7h 9 roctlpce in. 

or the atmospheres looking at individual buildings it and certainly not by im- SlusWe DOstlude ^re ^pry 

Their designs won a com- is possible to? distinguish those position of a self-conscious XJgivshaDed — spSid fuU 
petition for which there were 144 which help toward this quality attempt at external improve- snapea ^nenaid run 

entries. As Kenneth Browne's and those which contribute little menl. The work to embody the I®™ ^.JVarte ~ "ArnfauL wom' 
illustration shows, the work lo be or nothing. The only building new building allows for a i C h “ a dark premonition of the 
done involves a key point in the which is negative .and should be promising conversion of the jjorta sSSt Linder was intoned 
view to Magdalen Tower across removed is the modern extension medieval kitchen, with its fine io ^s chord al^ccomnaSm«it 
the bridge. In their explanation to the- kitchen stores wb ch timber truss roof. and the pro- id de^- 

of the scheme the architects obtrudes in front of the otherwise vision of ancillary rooms for bars, p ^ c . c,ear - 

write; -.rather fine 18th century Gothic quiet rooms and indoor re- Shirley-Quirk introduced the 

“ The approach to Oxford over- boundary -wall. Tbe gable and creation. * Liederkreis with two short 

groups of songs by Busoni and 
Ives — that oddly ineffectual 

* * . - album of five Goethe settings 

i » l -*■ which Busooi composed during 

J ft j J the six years before his death in 

0 a| gS 1924, songs agreeable enough, but 

£3ft$52Uii1 somehow without centre. - In- 

substantial, impossible to pm 

jtLfcltffPi \ , down: and six Ives ditties, 

PiBKP'T J • . ikiitii gallant, humorous,- wry and naif 

aiilErj™ 1 - 'i ' 'Ai'iaH by turn— these particularly well 

Sffjgs.tsa||i . ■ r done,' the tone stj’lishly main- 

.t nined half way^between flippant ! 

time^concem 11 ^ °that eS jus^^s 

' 1 i war wTMl \ ” Sbirley-Quirk was, fully warm»d 

j had to h stop: have !iked 


a com- is possible to' distinguish those position of a self-conscious 

vere 144 which help -toward this quality attempt at external improve- rhSfJi! 


Berger scholarships 
at Royal College of Art 

Berger Paints will; award annu- 
ally three travelling Scholarships 
worth £500 each at - the Royal 
College of Art. They will go to 
v winning graduates from the 
'School' of Painting and depart- 
ments of PrintmaXing and Illus- 
tration in the School of Graphic 
Design. 




Wien rlwwom 'pnonertnas-iml you »fc » mf-sjpc 
fiflM gom on. • 



' O.ldtjo' snorts jnleuv-l mo: 1 o! T-"- 
own gro-jnc^ 




iiAs 


’Coleuttelevislgii meveqr >b«fl..And al ftp Soya) Ymr 

^gjgdipnisjiqgr^ ....... 4 • . ... . 


; EwsivCP Haiti wd! My on lii>.-k<nd ol >VV pijuipnicm i 

Li^swps... - — i-j— J 


Mfe make a lonely man very happy, 




Magdalen College from the east 


When you're more lhan 3,000 miles from home, you 
need rather more comforts than the ones you've left 
behind. 

Thafs how we see it at CP Hotels in Canada. 

And that's why we've made it house policy to do 
-all we can for you. . 

With the possible exception of tucking you up at 

night. 

tn one or another of the 17 world famous CP hotels 
-which range across Canada, coast to coast-you'li g£t 
a joyfur choice of comforts and services: 

Colour television, radio and films piped directly 
inlo your room. . 

Secretaries and baby-sitters. 

Sauna baths and same-day laundry. 

Goir skiing, riding and swimming. 

Can-can and shower caps. 

French cuisine (the real thing). . 

Hite a car. Get your haif-cuL 


- Demand any kind of audio-visual conference 
equipment. 

it's a long iisl. Blit Ihen you'll be a long way from 
home. 

And we want you to enjoy being lonely. 

For full details contact Canadian Pacific 
Reservations: (London) 01-930 1856, 

01-930 6601 ; (Paris) 720 53.66; 

or Air Canada Reservations. Hot&lS 

Canadian Pacific ftjl 


The best range next to the Rockies 

CP Hold, in Victoria IB Cl Like LcuEr. Banlf. eomonlpn. Cllcary. H03.ua, 
Braofon. •Vinnipn. Toionin. Moniucello. Montr**! ih*-iUL>Jl.C, IlM 
Rrjifit:, Ciucdcx Lily, Tnuc.ao Ejy. 3i Aroow:-. riiiiUL 
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pWQRia TR ADE NEWS 


Mixed Australian trade pattern 


BY MICHAEL SOUTHERN, AUSTRAUA EDITOR 


SYDNEY, May 12. 


IN MONETARY terms, Australia “Overall," says the Confer- In price and volume exported, Australian iron ore up from 1.3m. 
is enjoying the richest trade ence. " general cargo to the U.K. saw the volume of sales drop tonnes to 3.5m. tonnes. Other' 
period in its history. Exports and Continental destinations has from 351ru. kgs for 1374 to 339m. European exports also showed 
are running at peak values, with fallen from 1.3m. - tonnes tom.tbe eight months to February, a firm upward trend in tonnages, 
a total of $A5.4bn. f£3.1bn> for 1.1m. between September. 1972, 1975. ' The price drop was even On the meat front, the four 


Canadian 
credit for 
Russia 


Pakistan-Iran long- 
term agreements : 


W. Europe 
links with 
China 


BY IQBAL MIRZA 


KARACHI, May 12. 


the eight 
February 28. 


By Victor Mackie I 

OTTAWA. May 12. j PAKISTAN AND Iran ' have machinery makers. Besides the 


By Reginald Dale, Common 
Market Correspondent 


months to and September, 1974, or 15 per larger, from SA837m. i£480m.) categories (beef, other bovine, THE CANADIAN Government's ' si S Q f d * long-term trade agrafe- Chinese, 

m. *«*•*_ -i _ _ _ _« v tn 0 a r ft A m t . ° . . _ • ...I mpnf orin a cfindnra Tfunat t tmrl a Kinrtare 


BRUSSELS,. May 12. 


cent While new markets have to SA339m. (£l94m ) 


sheep and lamb and offals) Export Development Corporation I adda separate transit trade bidders were the Japanese and WESTERN . EUROPE . shonlr 


Recent statistics from Can- heen ' °P ened using Conference In general, exports of minerals showed a decline in quantity will make available up to BMOm. JS?" 1 ?*®* “ to expand ^JjJferajans. H t tTrtl . - strengthen poetical,, eccihoraic 

hoiTH and a number of oth*r lin . es - the Fact remains that the and metals have shown improve- from 497.5m. kgs. to 345.4m. kgs. in loans to assist Canadian r 6 ^ ent ^ Md culture, 

factors are b^rinninE to make vollUT| es are not meeting expccta- ments in both volume . and The drop in value was from exportere in selling capital goods. 1?* - ,s ^ huks - with Chma—particiilari. 

iPcl^ar however thaf this boom UOns " prices. The areas of downturn in $A618m.. (£354m.) to SA289m. equipment and services to the °uut^ re ^ 1 ei J ,afafe - n ?w thatPeking has just official! 

is one’ Of inflated valu® for Some of the “ore detailed volume have been lead ore and <£i66m.). USSR purchasing agencies. The replacing the 196- one between of 50.^ sidles -each. They recognised the European Com 

grmds and not an actual im- trade figures. released, late last «*?*££ “K*- Butter, milk and cheese !"*£& Tradea^ Commerce ***** “ d _ _ Sddl? 3 1977:: and Se 


factors. 3 are beginning to make voltes are not meeting expecta- ments in both volume .and The drop, in vilue _ «. L Jrom ^S^£^S)S! ASSS &JS8L&S&S& 


There is no provision.. for a “iddle 


1977: i * three -day conFerSie organise, 

cost Rs.670m. j,y the European Movement an- 

uding a foreign the Europe-China A&socLfin 

£je 5 as* "« 


employ EKKJ J5. " »- SETS, ‘a™*™ of VLid., Mahdaw, the qj"»« & 

of ,hc watcrs,de T or^v=y s “o?^^: vm “SinvirLoT husgusus 

^otsssttjsz ssjtj: ass= s &= -rsHr sHSH Fs-*- iw “ SSK. 

tSSTSt fonn'eeeTplVe.'h’’" ‘ 0W " 'H Sf SShSSAS' 

to and from the U.K. and Industry spokesmen feel that ™' ,lp 5 rose from SA4Sm - 10 -conthiuS s, fi nin l °. f , the a ST eement - rt P r °- stated, adding that the two the volume Of oqufpraent tolae 
continent a ' fh ^ end of the Full trading . Vlde f , for [?*** * oe . transactions countries were looking forward ^Dliedfav them IriU be muS 


A declaration said every effoi . 
should^ -be made -to give tb 
Chinese' extensive information o 
The development of the EEC an 
the structure of . the Europa 


h I *h e M n*q u amity S than 3 | ast* yean months to February, 1974, saw from this country ! technology capitat equipment and I e*tabR«tm«it of" 

there is a drop of some 30 p.r y et p n Ces have morP lhan 51bn. tonnes exported. This year , Further, the policy has- clearly related services from Canadian of joint ventures, 
cent, expected on last jears r iA lf hi P ri_ Tnnn.wp c at Fphmare the ficure was 58bn. tonnes. The become . one m which longer sunnliers. 1 ■DntietflTi hAncie 


The iron ore trade 


— »w«u. auuiu S uic mu the volume of equipment to be * u ‘ mc ueuei tnai Crurope wi 
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JSr r J Tnnnagw at February, the figure was 58bn. tonnes. The become . one in which longer sunnliers. , raRlsiai , uopca l0 « pori more 

carryings. The m. at market 1 974. was 1.6m.. and at February’ value rose from SA325bn. term .contracts at stable prices The line of credit does not tn Europe through Iran's land 
decline has resulted in Confer- , a<?t i 4m.— values jumped from f£156m.) to 5A459bn. (£263m.1. with some perameters estab- apply to grain purchases but to r n U tc therebv obviatin® the 
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super-poWers. increase its effor 
for its own security and extc? 
and develop its co-operation wi- 
the third world.” 

On the trade front, the ca 
ference*- was . told that tVesre: 


s considerable decline — sheep- f 0 SA632 
skins, for example, totalled volume nl 
135.000 tonnes of cargo in 1972, volume an 
and last year the total was down SA*m. (E 
lr> 63,000 tonnes. Dried fruits fell i£S 7m i. 
from 41.000 tonnes tn 10.000 The woe 
tonnes in the same period. looking tov 
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Asia? 

art at the h®art-H 
One- 



Kuala Lumpur is right in the centre of the 
Asian circuit — just down the way from 
Bangkok, Hong Kong, Taipei, Tokyo, close 
by Manila and Jakarta, Next door to Singapore. 
With regular MAS services to all these cities. 

A thriving, progressive business centre, 

K.L. is your natural choice of an Asian base. - 
And you fly from London jone-stop on MAS. - 


With all the attention and service that we think 
of as our ‘touch of gold’. A select gourmet 
menu — it means a fine choice of cuisine from 
East and West. Bright, comfortable decor. 

Asia? Start at the heart — through 
Kuala Lumpur. With MAS. 


Departures every Tuesday and Friday 
8.30 ’p.m, from London. 
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■ scnctiDised to ensure they are Ten years ago, Chinese imooi ' 
not anti-competitive. ■ were nearly all directed towar 

ECGD support 

SS,^„fr n,eed a « * StoLWiysBSK 

Morgan GrenfeU ?o Balk^HaiS 

7/ Warsxawie, . Poland, jp Sd ?5l en'S ’ SlU 

help finance a contract of Norton Potential exormera '■ wa 

ih«i 1 ^m!°M; SUpp ^i grinding warned of the difficulties of*5 
wheel manufa^tUTmg plant. eqnip- Chinese market by Mr. Nonm 
ment and knowhow." ' . Webb. Secretary General of t . 

Vinvl plant in Ireland S?.«-Brltlsh Trade CounciL T 
raF t>u;t j TTv Chinese authorities would not 

? h 1 lIad [ e t P t P a ; form foreign companies of thr 
^'Arin«^ n r!T a nt^ 3 ?i! , ‘ 7*°^ development plans, and ga 
«?W - J^land at only very broad, indications- 

Mullingar/ Co. Westmeath, 50 future requirements. Cdatac 
It w* H fae were made through state cot- 
a bout _m 1^1977. and orations, whereas exporters real 
will serve the EEC. The overall needed to" meet technical a 
European market for sheet vinyl industrial experts. Participati " 
flooring is put at SlOOm. a year. In trade fairs could help, ho 

^ fa B lr e ° , ' ^Following China', favour,. 

Alfa Romeo announced in Milan reaction to the offer of an a£r< 

?' *® f d0 ™ est 'C P^e meat with the EEC , experts s? 

increase, effective May 30. for the Chinese should be able to i 
if™ er t ^ ian Alfasud port a large number of consum 
models. goods to Western Europe, jncli 

— ■ tog .clothes, shoes, headgear, fo. • 

.wear, . sports goods, lugga{ 

’ radios,. and wood. and metal p.: 
dnets for use itt the construct! . 
BABCOCK & WILCOX will .industry. 

design and supply boiler plait Mr.‘ Timbertake suggested £ ’ 
worth £3m. for. the.Ensted Vaer- EEC should . open . tariff quot 
feet power station, Aabenraa, for Chinese, industrial goods a 
Denmark. _ . levy free quotas for agricultu- 

BAKiR PERKINS v/ill make products such as canned and cr 
biscuit -factory . process equip served meat, fruit and ve( — 

ment costing £3-5m. for Algeria's tables, honey and perhaps rli 

national company controlline , ra 

flour and flour confectionary pfo- 7 ~“ " 
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DEBENTURE LOAN IN $ U.S.A. 


- 7.73% 1970/1985 


NOTICE 


Notice is hereby .given to debenture holders that 
as from 1st July 1975 the redemption instalment, 
payment of S U.S.A. 1,600.000 will be covered byj 
the issuer by means of repurchasing on the market. 1 

BANCO DI ROMA 
Paying Agent 
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The Annual General Meeting of the Societa 
Magneti Marelli was held on 30th April, under the 
Chairmanship of Aw. Giorgio Garino, and approved 
the Balance Sheet for 1974. 


fillers 


Cfi 


The Company’s turnover reached lit. 163 billion, 
an increase of 30% on 1973. . 

The year ended with a profit of Lit. 512 million ^ 
after the. .customary and anticipated amortisations . 
amounting to Lit- 8,530 million. - 

Lit. 8,858 million have been invested, 30% of 
which in the Mezzogiorno. 

Employees on 31st December, 1974 numbered 
13,011. 
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The Meeting approved the Board’s distribution 
of a gross dividend of Lit 70 on preferred shares 
and Lit. 48 on ordinary shares, drawing Lit. 419 
million from, the reserves to make up this sum. 


0/,‘r. 

"-/u 


The dividend becomes payable as from 20th May, 


r * /-£M 


The Meeting appointed Dr. Ermanno Pedrana.. 
already co-opted on to the Board during the course ».ji 
of the year, as Managing Director. . . .. -- . - 
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, BY PAI^ l£WI^ U^ €DIJOR V ’X 

a -X'^tONGRESS .aod PresjS^ot FozU introduce iis anaukl Tapolntion 
:^- : ; { > : ;b3ve fallen ttlddfiUjr. into Step calling' for a cut in VS. forces 

>■ . an thfl HMri fn .icerin ^Tn«4A«<< Jn _•_ j t. 


in tune B x azil t0 

allow 

KientS foreign oil 

r ASHmGTON. May 12. exploration 


GUN CONTROL IN THE U.S. 


.‘Vff 


i V? i nora-eonfuse aliics and Vucourage tbe 

■ to th*Sn in-.x^e pott- Soviet Union to trouble. 

! > c '.■••^etnMn-^Sr -.;v i. / ■ -X- ' Jn fact, there aiay also .-be a 
vl" Over, tije _ J ast . f ew/day?, tfee tactical . consideration .-involved, 
• : -T'-' ■’. President has been- 3ri vine- borne since most Congressional analysts 
: ./•-•-/ this ..message in iunuraberable believe; that the resolution would 
public. speeches and in a series' be soundly defeated by the 
of meetings with aUied Jeaders. ' Senate in its present mood— and 
/ . Besides Mr. .Wilso^i-tlie -Pilme -Senator. Mondale- '.of! ■ Minnesota, 

J, '-‘Ministers of Australia; /"New wbo^sup ported fee ixpop reduc- 
‘'Zealand and Singapore have 'all -tian last year has said be wpuld 
■ been toW that the U.S.isiot opopseit now." '//'.• " - 
.going isolationist and., the- same ' . A second example concerns the 
;, will be said to the Dufch Prime Defence budgeC .which- is likely 

- - . Minister and the Shah ^off- Iran to go through relatively un- 

• when they visit ^apkjrigtp'n this , scathed .this year despite all the 

.'1 week. . ..4^. v predictions that- The . new and 

-But. while ^eee/aieMinkff steal more liberal Congressmen elected 
- V 'the headlines, rather less -notice .-in’. 1374.' {would Insist on major 
>. .' -has. been taken -of -the grouiwi-'reductkms. Jt' is. ^ow clear that 
' swell of support-' That -President many past. ORponents . of defence 

' Ford is getting jifcr-’ his- stand spending feel lhat big reductions 

; /Vfrom the -Coogns^-desmte -all-. would-I--be. ; -t?iltjm -as a sign of 
.the bitter -'words--- :excbanged American: retreat and are bold- 

- . . ‘.i between them,- over Vietnam . : ingjiiE-^ . ... 

In broad terihs- it b elear that AThe 1 Hohse Arpied ., Services 
the more liberal :xoembers are' Committee shaved, less than 7 
/ .. now seriously-. -Inhibited from per cent off the request last week 
, pressing many -of - their' usual and while the Senate Committee 
r 'demands by tie' fear of giving cut about 9 per cent over the 
'/ , -friend and foe, the impression week-end it has left ; theV B-l 
.-’• : that the U.S. ; Is' hi /global bomber and the' more-, accurate 
•. retreat. / V * V",' r nuclear war hea<Htitact ; although 

As one example of this trend, both .of these are regarded as 

--=• Senator -Mike Mansfield is -'how controversial.' * 

patting it about that-he may not ',. Finally, it irvolrtti noting that 


WASHINGTON. May 12. 

Representative Leg Asp in. a 
leading liberal from Wisconsin, 
has- now received over 50 endorse- 
ments from other Democrats in 
tbe lower House for a resolution 
reaffirming all America's over- 
seas commitments and warning 
potential aggressors that the UjS. 
is prepared to stand by Its word. 

Meanwhile, a Gallup poll 
released over the ' week-end 
suggests that Congressional feel- 
ing may be in line with sentiment 
xn the country at large. It shows 
that there has been little increase 
in isolationist feeling since 1971. 
with foreign' military operations 
commanding no less support 
to-day than they did then. All 
the same, it cannot be said that 
the American public* is very 
enthusiastic about its overseas 
military 'commitments. 

Now, as four years ago, only 
37 per cent, of Americans would 
favour sending troops to help 
defend Britain against a Com- 
munist attack — while the number 
wanting no involvement whatso- 
ever has risen from 19 per cent, 
to 24 per cent.; 27 per cent, favour 
fighting for West Germany, com- 
pared with -1 per cent, in 1971. 
while support for Israel is almost 
unchanged at 12 per cent A few 
months ago. a poll conducted for 
tbe Chicago Council on Foreign 
Relations, also showed very low 
levels of support for assisting 
allies in an emergency. 


The Saturday night special 


New York puts aid plea to Ford 


Br GUY DE JONQUKRES 

'. NEW YORFC City; which fs ^ink- 
*. ing deeper into financial crisis 
by the 1 day,, is ‘now banking 
i; desperately on a direct appeal to 
President Ford as fts^oie remain- 
-- ing hope, for winning emergency 
: assistance from-, the Federal 
: Government.- ‘‘ "•>. 

- ' Mayor Abraham Beame has 
'been granted a meeting at the - 
;■ Whlte House to-moroW. His direct 
:. approach to Mr. Forif follows 
/weeks of fruitless discussions 
-with officials in ■' Washington 
:-which culminated last week-end 
■in -a 1 blank refusal' by Treasury. 
> Secretary William Simon , to 
: /help the city out 

Mr. Beame, evidently outraged 
/by this rebuff, criticised - Mr. 

‘ Simon's arguments as “^edous” 
and “legal double talk.' But the 
firm .tone of the Treasury Secre- 
. Gary’s announcement . indicates 
that .the Mayor’s chances ’ of. 
.obtaining a more favourable, re- 
sponse from the President are: 
not good. •!- . ^ 

The city has been, living, ^oin. 
hand-to-mouth foi* the - past 
several months, B(it all the- signs 
are that the pace of deteriora- 
tion., in its financial coBdltiicm Js t 
.accelerating and the .danger: is. 
^growing that: it may- ; «jool he: 
.plunged into insolvency . unless 
emergency measures are taken. - 


New York's most pressing 
problem is to raise ^lfibn. to pay 
off debts maturing by" June 30. 
Its massive borrowing in the past 
and increasing doubts about its 
credit-worthiness have . created 
fierce resistance on~ the credit 
market, and there is no certainty 
that the city will be able to raise 
this amount of capital. , 

Even if the -money ‘ can be 
borrowed, the interest, rate is 
lxkely to.be punitively high. This 
will .create further. .problems for 
the future by^ adding to the' city's 
debt service .burden, . which 
already, accounts for . about. 15 
per cent of its operating budget 
The dtYs appeals. to Washing- 
ton are being supported by New 
York .State Governor Hugh 
Corey, but it is doubtful that the 
State, which . baa money prob- 
lems of its pwn, will step up its 
assistance. A $400m. " grant it 
made- : to -the city earlier, this 
year . was gobbled- up within a 
matter of weeks. ; 

The iity is xepotted>to r have 
been ...sMUJding / out /fqreign 
capita! ;soccrees and the poss- 
ibility. that they might invest in 

V . ' - — 


NEW YORK, May 12. 

its ■•ecurities, but the identity of 
tht^e sources and their response 
is not known. 

It is generally conceded that 
there is little that the city can 
do by itself to restore its 
fortunes quickly. The tax burden 
on its residents is already dose 
to its “tolerable" limit, and all 
attempts to cut back on expendi- 
tures are being stoutly resisted 
by tbe Municipal Union. 

If New York; were to default 
on borrowings and were plunged 
into insolvency,' it is difficult to 
see how the Federal Government 
could ultimately avoid stepping 
in. However the Ford administra- 
tion is clearly hoping that such 
a crisis can be averted since it 
is deeply anxious not to set a 
.precedent for Federal interven- 
tion which could open up a 
Pandora's box. 

- New York's problems are 
extremely grave, but they are 
by no means , unique. At least a 
dozen other major TJ.S. cities are 
in severe financial straits, and 
if aid were granted to any one 
pf them it would be difficult to 
deny assistance to the others. 




PIPELINE 

GROWTH 

MAFCOV ;•••• 
Mid-America , , :/•/ 
Pipeline System . /■• 
never had a better / - . 
year. Throughput; 
was up 26% in 1974- 
over. 1973, above: . ,f 
average growth fear an 
above average 
pipeline system; 
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. BY. jXy PALMER //-, 

THE / MYSTERY of which 
foreign government appar- . 
ently demanded; and received, 
more than 54m. from Gulf Oil . 
In order for Gulf to continue 
: its operations remains an- ■ 
; solved, in a; brief statement 
over the week-end. Gulf said 
that ft has told the Bolivian 
-Government . that none of its ' 
officials were involved. Earlier 
last" week the company sent • 
roughly similar- .'messages to. 
the GoveriuAents'of both Vene- ' 
ztzela and Ecnadori -■ 

/=Wiille answering individual 
countries* requests for clarifi- 
cation, ;GnJf. still steadfastly 
refuses to confirm or deny pay- 
ment of the funds. According 
to' the Wall Street Journal, 
Golfs chairman .told a secret ' 
session -of the Securities' and . 
-Exchange Commission that 


NEW YORK, May 12. . 

still-g verning. politicians of a 
. foreign, country had demanded 
‘ the $4m. to enable ' the com- 
pany to remain'' in business, 
i The Identity of the nation was 
. hot disclosed., 

- ' Unlike its earlier replies to 
both Venezuela and Ecuador, 
Golf said last week that ft 

' seeded time to investigate 
Bolivia's request -to know 
' whether or not it was the 

- country Involved. In the. event, 
GulFs reply to- Bolivia was a 
qualified one. :• 

While clearing, this week- 
end, Bolivian: politicians of 
: ever demanding the 54m. Gulf 
said- that it could not assure 
Bolivia that the 'company was 
not 'involved In other local 
“political contributions/* Gulf 
said- that- it was continuing to 
^Investigate this possibility. 
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IN BRIEF 

Space foods cut 

The MS.- ^Senate _has approved 
a trimmed-down Space budget 
which, for the first time in thp 
history - of. NASA, permits no 
starts on ' hew "programmes. The 
Senate-;. passed by voice vote a 
. $3.5ba. authorisation for fiscal 

- 1976 . ... 

k Canadian prices op 

The.- .tconsiltoer;- price- index for' 
Canada, rosfe by fi.5 per cenL in 

- April k m)m.47K9 in March, extend- 
ing lhe trend ' of relative low 




$25,000,000 


monthly rates of increase since 
January last Two-fifths of last 
month’s rise was caused by higher 
transporation . charges. 

Alaska pipeline 

The U.S. Supreme Court has 
ruled: in Washington that 
environ mental groups which have 
successfully sued oil companies 
over jhe Alaska pipeline must pay 
tbe costs of their legal action. 
One action by environmentalists 
over the pipellne, claiming that it 
would : violate a. 1923 Mineral' 
Leasing Act, succeeded^-but Con. 
gress later amended the Act to 
a&ow construction to go ahead. 
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By David White 

MO DE JANEIRO, Hay 12. 
CONTROVERSIAL plans to 
allow International Oil com- 
panies to start exploration in 

Brazil were eoitfinned to-day 
by Sr. Shigeakl Ueki, Minister 
for Mines and Energy. 

Sr. Ueki suggested In a news- 
paper Interview -that foreign 
companies should bear some of 
(he risk of oil exploration 
alongside the state monopoly 
Petrobras. Under “ risk service 
contracts ” the companies 

would receive a share of the 
ofl found once Brazil's own 
needs had been satisfied. 

A number of major oil com- 
panies. some of whom have 
limited distribution networks 
In Brazil are known to have 
presented proposals to the 
Government for extensive oil 
searches in areas such as the 
Amazon basin, where Petrobras 
has encountered technical 
difficulties. According to oil in- 
dustry. sources, they include 
Royal Dutch /Shell, Texaco, 
Gulf OD and Occidental. 

Sr. Ueki said that the need 
for larger financial resources 
and the prospect of further 
increases in world oil prices 
“could make us revise our 
present position "—which has 
meant keeping oil exploration 
strictly under the wing of 
Petrobras. 

. “ We do not see why we 
shopld not avail ourselves or 
private, even foreign capital." 
he said. “However, 1 want to 
emphasise that the state 
monopoly will be main- 
tained.” The Government, he 
said, would hold consultations 
on the issue, which is politi- 
cally very sensitive. 

The plan to open up explora- 
tion in Brazil to foreign 
capital, reported in the Finan- 
cial Times last week, has been 
rumoured for some, time, 
although Sr. Ueki firmly 
denied last month that the 
Government would accept con- 
tracts that involved “an 
exchange of oil for equip- 
ment** 


BY NANCY DUNNE IN WASHINGTON 


“NOW YOU can do something 
about Private Enemy Number 1 
in our ‘Shooting Gallery called 
America . . . where ever? 17 
seconds someone buys a 
pistol ” 

This recent headline on a New 
York Times advertisement 
bought by the National Council 
to Control Handguns is but a 
forerunner of the now annual 
Congressional debate about the 
need for stronger gun control 
legislation. While proponents of 
gun control have had little suc- 
cess in the past, many anti- 
weapons warriors have been 
sounding out newly elected 
liberal congressmen and are 
predicting tbat in 1975, some 
kind of victory will be theirs. 
Indeed, many signs portend that 
a better gun law will be enacted 
this year. 

“ The public is literally 
screaming for something to be 
done,” says Rep. John Conyers, 
Jr., chairman of a House judi- 
ciary sub-committee analysing 
gun legislation. A recent 
Harris poll showed that more 
than 70 per cent, of all Americans 
favour some stronger form of 
gun controL 

Of course, the public was also 
screaming for gun control 
measures in 1968, after tbe 
assassinations of Martin Luther 
Ring and Robert Kennedy, and 
a Law finally was passed, despite 
heavy opposition from the 
powerful million - member 
National Rifle Association 
fNRAj. But little was really 
expected from the 1968 Gun 
Control Act, which established 
licensing of gun businesses and 
collectors but rejected registra- 
tion and licensing of gun 
owners. Little was gained. 

Crime has continued to rise; 
it was up by 17 per-cent in 1974. 
according to the latest -FBI 
statistics. Estimates of; the 
number of pistols at large in 
the U.S. range from 40-200m^. 


of which fewer than 1m. are in 
the hands of police. Death by 
pistol has increased almost 
50 per cent in the last decade. 
In 1973 pistols were used in 
more than 10.000 homicides, in 
one of every four cases of aggra- 
vated assault and in one of every 
three robberies. 

The use of “family” guns for 
protection has risen in recent 


pistols to stem the 2.5m. which 
have been entering tbe national 
pool each year. 

4 — National registration and/ 
or licensing of handgun pur- 
chasers. 

To add more confusion to the 
range of alternatives, Mr. 
Edward H. Levi recently became 
the first U.S. Attorney-General 
and Cabinet member since 196& 


“ As long as half measures are taken, 
criminals will still be using guns and citizens 
will still strive to protect themselves.” 


years, and the number of acci- 
dents with these weapons has 
also increased. Although only 2 
per cent, of home robberies have 
resulted in the trespasser being 
shot, the number of family mem- 
bers killed because a gun was 
handy has multiplied. 

The need for stricter gun con- 
trol is obvious, but supporters 
are weakened politically by dis- 
agreement among various fac- 
tions on which measures ought 
to be pushed this year. While 
the strong gun lobby can and 
does single-mindedly oppose 
everything calculated to 
strenghten controls, their oppon- 
ents are >*5riecided about which 
of these courses to pursue: 

1 — A ban on “Saturday night 
specials” — the cheap, easily 
concealed pistols, which legisla- 
tors have had difficulty defining 
for law. 

2 — A ban on all pistols, which 
no experts believe can pass both 
Houses. 

3 — A prohibition on :the' 
manufacture and import of 


to Issue a gun control proposal. 
What he suggested — a ban on 
“Saturday night specials" and a 
flexible ban on pistols in urban 
areas with high violent crime 
ralesr-satisfied neither side on 
the issue but was seen as a basis 
for possible compromise. 

The NRA and. other firearms 
supporters insist that the right 
to protect themselves and bear 
arms is constitutionally guaran- 
teed. They oppose registration on 
the theory tbat criminals will not 
rush to tbe nearest police depart- 
ment to register their arms. 
Instead, they want tighter con- 
trols and longer prison sentences 
for criminals. One of their 
spokesmen. Rep. Steven D. 
Symms, an Idaho Republican, 
contends that those who want 
guns for illegal purposes will 
always be able to buy them — with 
or without bans, licensing or 
registration. 

Advocates of control dispute 
the argument that action should 
be directed at criminals, not 
weapons. Rep. Ralph PL Metcalf, 
an Illinois . Democrat, told a 
'crime subcommittee: “The fact 
that someone will serve a long 


jail sentence will, in my opinion, 
not be very helpful to a homi- 
cide victim, nor very consoling 
to survivors of the victim.” 
About 50 bills have been intro- 
duced in tbe House covering a 
complete range of alternatives. 
In the Senate, Edward Kennedy, 
who in previous years led 
attempts to get registration and 
.licensing of all firearms, has 
given up that route and now is 
supporting new controls on hand- 
guns only. Even this diluted 
measure is given only a 50-50 
chance of passage. 

What is most likely to pass is 
some sort of ban on “ Saturday 
night specials.” President Ford, 
who in the past has been luke- 
warm about gun control, has 
said he opposes registration but 
favours some sort of ban nn 
specials. Attorney General Le^i 
stigmatises these &!0-S30 arms 
as accessible to anyone who 
wishes “ a large measure of 
dcadliness'* cheaply and says 
they are the guns most com- 
monly used in crime. 

However, those who think a 
ban on “specials’* would he 
insufficient - point out that in 
70-75 per cent, of crimes in 
which guns are actually fired, 
high-quality expensive weapon? 
are used. Joining the NRA in 
opposing the special* bans are 
representatives of many low- 
ibcome neighbourhoods who 
claim that the poor are most 
often crime victims and need 
cheap guns for self-protection. 

Thus, while 1975 may be the 
year Congress limits access to 
firearms, availability will 
apparently be only partially 
limited. As long as half-measures 
are taken, criminals will still he 
using guns and citizens will still 
strive to protect themselves. 
Americans will continue to kill, 
assault and rob each other in 
unprecedented numbers. And 
the debate on gun control will 
be heard again in hiture 
Congresses, 


With Hertz No.l Club you simply sign 

and go in a clean, reliable car. 

■ • • ‘ - ■ • ' 

With more than 100,000 cars 

■ - . i 

serving over 3,400 locations, 

including 1,338 airports in 100 countries; 

with a range of the latest models 

and a comprehensive check on every car 
between every rental in Europe, 

with Rent-it-Here, Leave-it-There services; 

the Hertz No. 1 Club where you simply 
sign and go; 

and with computerised telex reservation 
facilities right across Europe and the USA- 

doesn’t it make sense to rent Hertz and 
get a dean, reliable car every time? 


For reservations anywhere 
call 01-402 4242 or 
your nearest Hertz Office 

or Travel Agency. 
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%ur Hertz car. One less thing to worry about 



Hertz rents Fords and other fine cars. 


Hertz Rent-a-Cai; Radnor House, 1272 London Road, Norbury, SW16 4DQ- 
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French put 
out red 
carpet for 
China’s 
Deputy PM 


By Giles Merritt 


PARIS, May 12. 
HAILED HERE as the most 
important Chinese leader ever 
to visit Western Europe, Mr. 
Ten# Hsiao-plng, the Vice- 
Premier of the Chinese 
People's Republic, arrived in 
Paris to-day to begin a' lengthy 
■ six-day visit. 

Accompanied by Chinese 
Foreign Minister Mr. Chiao 
Kuan-hua, and a team of six 
Foreign Ministry officials, the 
Chinese Vice-Premier is being 
accorded “ Head of State " 
treatment by the French. It 
is being pointed oat here that 
ever since Mr. Chou En-lal's 
illness a year ago, Mr. Teng 
Hsiao-plng has assumed the 
role of China’s interim Prime 
Minister. 

The Chinese leader was 
greeted at Orly Airport by 
Prime Minister Jacques Chirac, 
Foreign Minister Jean Sauvag- 
nargues and other Cabinet 
Ministers. 

Mr. Teng Is scheduled to meet 
French President Valery Gis- 
card d’Esialng twice during his 
visit, with the situation in 
Indochina and China's future 
relations with Europe expected 
to top the agenda. 

"Following preliminary dis- 
cussions , this afternoon, ML 
Chirac announced that France 
and China agreed to hold 
regular political consultations 
at foreign minister leveL He 
told newsmen that “ we have 
also agreed on the need to - 
develop our trade relations in 
a more effective way.” 

Mr. Teng told reporters that 
China and France shared 
opinions on the situation in 
Indochina. “ In any case we 
have found no divergences on 
this issue, he said. 

Ever since its 1964 recogni- 
tion of the Peking Government, 
France bas enthusiastically 
pressed for closer ties with the 
Peoples' Republic. Not sur- 
prisingly, the French are 
making much of the fact that 
the number three Chinese 
political leader has refused to 
stop off at other European 
capitals during his trip and is 
concentrating exclusively on 
France. 

Mr. Teng will also meet 
Interior Minister M. Michel 
Poniatowskl, who will accom- 
pany him on his visit to Lyon 
on Thursday when he visits the 
Berlfet lorry* pi ant there. On 
Friday the Chinese delegation 
is due to inspect the Phoenix 
nuclear power complex at Mirr- 
coule before returning to Paris 
and flying out on Saturday 
afternoon. 


EEC tries to reassure 



on 




BY DAVID CURRY 


BRUSSELS, May 12. 


THE EUROPEAN Commission “A little bit of firmness will Originally itbad been fhe.inten- 
has acted swiftly, to try to dispel solve the problem,” Mr. Ation tion to sign simultaneously, deals 
any impression that the trade said, referring to the Arab' boy- with Israel jand with the three 
deal signed yesterday with Israel cott against companies trading Maghreb countries of Algeria, 
represented a diplomatic coup with Israel “A united Europe Tunisia and Morocco. . 
for Jerusalem. cannot be blackmailed, even by Mr. Cheyssoa argued, that of 

However, while Mr. Claude oil-producers,” he said, indicating the hotch-potch of deals linking 
Cheysson, the EEC Commissioner that Western Europe was the EEC with Individual Medi- 
wbose brief covers the Mediter- recovering its nerve since the terranean countries up to now. 
r&nean negotiations, was insist- Arab-Israeli war. The . oil em- Israel had ha<T by fat the worst 
lug that some North African bargo had led Western Europe 0 f the bargain. The new global 
Arab states would, in fact, get a to resort to “ expediency.” policy towards the. Med iter- 
better deal than Israel, Mr. Yigal While tbe concept of a united ranean was to create a balanced 
Alloa, the Israeli Foreign Minis- Europe was receiving not series .of relationships within a 
ter. was proclaiming that the altogether welcome encomiums f ree trade area and to establish 
signing of the deal sbowed that from tbe Israelis, the Commis- a w ide range of co-operation in 
“the Nine are not willing to be sion was deperately trying to trade finance' and development 
pushed around. I hope that play down the significance of the ^ 

none of the Nine will in- deal. However. Mr. Cheysson th IlS,^ b i n 5“ U S, H W 1 i h B 
dividually bow to blackmail .“ .admitted that the problem of ^orf f^Su^e thaS the 


He said a -trade deal bringing the boycott was looming large in f"™.. czl 

Israel and the Arabs within the the attempt to give renewed 


Euro-talks in Cairo 
may be delayed again 


BY MICHAEL TINGAY 


CAIRO, May 12. 


ihraci aixu uic Aiaus wumu uic uic aucuiui iu hire icucwcu 

framework of a common policy momentum to talks with the 
would be heLpful economically. Arab Mediterranean states, par- - 

psychologically and politically, ticularly those with Algeria. Nine *we re ^con- 

demned to succeed. ” in the talks 
with the Maghreb and had an 
“absolute obligation " to nego- 
tiate parallel deals with the 
Arab Mediterranean states. Mr. 
Cheysson said. 

The agreements to be signed 
with Israel's four neighbours — 
Egypt. Jordan, Syria and 
Lebanon— would be "very much 
along -the lines of -the Israeli 
agreement, although less 
advantageous than the Maghreb 
terms, he said. 

The Community has clearly 

THE LONG-AWAITED Arab- ing would be convened on May been discomforted by the way 
European dialogue due to - begin 20 -to debate the ’impact on- the Israelis have played up the 
on June 10 may he_ postponed if Euro-Arab dialogue of the agree- agreement as a diplomatic 
an Algerian proposal to the Arab ment with Israel. Arab am bas- tritlfnpn, and perhaps alarmed 

League is accepted. sadors in Brussels have been a * rumbles from Arab 

Officials at the Arab League's asked to vet details of the agree- 'countries that the so-called Euro- 
headquarters in Cairo, where ment pean-Arab dialogue as well as 

the meeting was due to take The Arabs are especially sensi- Jh« Mediterranean policy could 
place, confirmed to-day that an tiye to the propaganda. use made he jeopardised. 

Algerian suggestion that the by Israel of the agreement Such This will certainly cause the 

dialogue be postponed was sensitivities have been aggra- French some annoyance in view 

under consideration by the vated because yesterday's agree- erf the nearness of the opening 

League's member states. ment came 60 soon before’ the of the dialogue in Paris, the 

-n * start of next month's dialogue, the recent failure. to make pro- 

rroposal Pressure had been applied by gress in the talks between oil 

The Algerian proposal fol- the Arabs to delay the agree- producers and consumers held 

lowed yesterday’s announcement ™ e . nt s JP™ after the Brussels- « French initiative, and the 
of the ‘agreement between Israel dialogue and' fears have current series of visits French 

and the EEC under which tariffs been expressed here that some President Valery Giscard 
on Israeli industrial : products A ™h ^ ca ^ e . . sta !? s ffOT*' is * yaking to the 

would be reduced after July 1 alter their attitude vis-a-vis Maghreb countries, where he will 

and removed altogether in July, *S°“ on,,c „ relationships with certainly have emphasised that 
1077 Western Europe. these three countries would con- 


Political 
showdown 
looms in 
Portugal 


By Jan* Bergerol 


Thu ArahFFP ha* The Cairo talks primarily con- tinue to enjoy a special relation- 

already been delayed’because of ^ “ d , ,! “ P Wi,h EEC ' 

a dispute over the sensitive ^ " hreb J st , a , tes Meanwhile, the Commission 


a ui^Liutb uvci iuc acufiiuvc m. _ _ - — ' » 

question of Palastinian repre- Algeria. Tunisia and Morocco President, Mr. Francois Xavier 
sentation at the talks Demands a,ready being involved -in dis- Ortoli has accepted, in principle 

cu 55 io ns. — ■ 


had been , made for a separate KU!,! “ VU »- -. an Invitation to ; visit Israel— 

Palestinian delegation - to- - meel '-'-Probably in the autumn, 

with representatives . of Com- ■ >> t ) Dominick J. Coyle writes from 

munlty. : member states at the There is obviously a danger Dublin: The prospects -for Euro- 
talks. a suggestion considered that' the dialogue could he Arab dialogue and a possible 
Impractical 'in^ European' circles.' damaged, -by developments. European ... contribution to a 
A com promise formula was though political observers here Midale-East peace - settlement .will 
found-i where the Palestinians have expressed the view'thdt-4 he ..explored by' Dn> Garret Fltz- 
wonld he part of a larger all- delay nfight-be-'fcn efficient and. gerald, the Irish 'Foreign Mini- 
Arab . delegation which will healthy way of ‘absorbing short- ster: and current President' of 
meet a parallel group of Com- term Arab anrioyance pridr for. the-. EEC Council of Ministers, 
munity representatives. ■ pursuing the long-term practical*- during ,a- six-day visit to the 

Mr. Mahmoud RiadL Secretary- ties of closer economic ties with Middle East starting next week. 
General of the Arab League, an- the European side of the Mediter- Dr. Fitzgerald will visit Egypt, 
nounced here to-day thaf a- meet- ranean basin. Syria, Jordan and Lebanon. 


This announcement appears as a matter of record only 
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“LISBON,, May 12. 
AS THE Armed Forces' Move- 
ment (AFM) prepares -the 
ground for; ■ Its - ■ general 
assembly on. Friday, the feel- 
ing is growing that 4 . showdown 
with the political parties is 
inevitable before their elected 
-Deputies take their seats 
in Portugal’s - Constituent 
Assembly on June 2 . 

The .. Government appears 
still paralysed 'by inter-parly 
squabbling, ' the - military 
divided as to what to do about 
it beyond exhorting the parties 
to unity, while the economic 
situation becomes more acute 
everyday. 

Meanwhile, all ' 'civilian 
Government ministers so far 
have decided to forego their 
Constituent Assembly seats In' 
order. to remain In the Cabinet, 
thereby dosing the door on a 
low-key Government re-shuffle, 
which by changing personali- 
ties might have softened the 
inter-party dispntes.- 
The military Supreme 
Council of the Revolution met 
again on Saturday, for about 
eight hoars, without disclosing 
its agenda. Groups of military 
leaders have been meeting for 
the past week, and the council 
Itself has called the leading 
politicians for consultations 
twice in the past seven days. 

A televised round table dis- 
cussion late last night provided 
a firm - indication thaf the" AFM 
bas no Intention of throwing, 
the. Popular Democratic' Party 
ont of tbe Government, as the 
Communists would like. The 
programme, which failed to 
turn into a real debate, saw the 
four party Ministers without 
Portfolio — Cunhal for the 
Communists, Pereira da Moura 
for MDP-CDE, Soares for the 
Socialists and Magalhaes biota 
for PDP — make statements on 
the political and economic 
situation after the Armed 
Forces Movement representa- 
tive, . Commander Ramiro 
Correia, had put tbe AFM 
position. 

The commander’s message 
was once again an appeal for 
a united pregramme from the 
four coalition Government 
parties. However, the political 
reality in Portugal to-day is 
that the economic erisis Is 
evolving so rapidly that none 
of the parties; and certainly ' 
not' the Armed . Forces. Move- 
ment, can keep abreast of the 
political tide being generated 
by rising unemployment.. . 

There are currently about 
300,000 unemployed. -in: Portu- : 
gal (10. per cent of .the labour 
force! ’ ' “ ’ 

last .week 150,000 workers , 
from hotels, restaurants; and 
the chemical industry defied 
military pressure and went on 
strike. This week they may 
come but again and the typo- 
graphers union may joiii them. 
Appeals hy the AFM for 
workers to get down to "the 
“ production battle ” are falling 
on deaf ears. Meanwhile, the 
revolutionary Left. which 
gained a 4 tier cent, of the vote 
In the elections and Is steadily 
gaining on the factory Boor, 
fears that if a wave of strikes is 
unleashed by workers’ demand, 
repressive measures will fol- 
low. 

Substantial sales by Britain 
to Portugal of CS riot control 
gas and rubber ballets show 
that crowd 'and riot control 
operations are being prepared. 


BY JONATHAN . CARR 



BONN. May J2. 


DR. HELMUT KOHL was to-day unlike Dr.* Stoltenberg, Bterr crat coalition , in' =Bpnn nes^ 
unanimously - chosen - by the Strauss has ; shown, £.0 signs ,of ye_ar,,it witi have to choose a ... 
Nitinmi vto«iHp» rnmmitfm. disavowing -tiiB claims td the it& loader - B -jnaD able tbtCon-r 
Ngonaifeecutive Committee of candidacy made in mand the support of middle-o; .. 

West Germany’s Christian Pemu- h ; R mm e, - ,the-road votera. Dr. Kohl is.likel ' : 

crat Party (C23U) as the inaix' to This matter win _have ,to be to daiust.that Herr Stfauss, fo '• 
lead the Opposition into next thrashed bqt at : a combined afl his tflilBaoe^iTs. soL 
year’s general elections. . . . meeting of the. CDU and CSU Cpiiflrmatiqji V.of ; this asses, . 

The field was left open to Dr. presidiums .in. Bonn, -on June ib. ment coJn^. m an 'ophiion po 
Kohl, 45, when . his closest CDU Tbere is much talk. at present of Just released, by .'the Allens bac ‘ ' 
rival for tbe post of Chancellor a major:splt developing between Institute, _.hi - which ■ .'ChanceQc 
candidate,- Dr. Gerhard Stolten- .the two. Opposition parties. ' But Helmut Schinijit-coTOes ont- o " 
berg, withdrew from the . eontesL there are also signs that the CSU top, but .second, 1 and surprising! ;; 
He explained to the committee stance Is -largely tactical. m- that close, ;ls Dr. Kohl; He gams : ti; -; - 


i 


that he believed Dr. Kohl had It will 'relinquh* ..claims, to the i strtport 'of .ei jper jwrrt. of thOi 

Chancellor candidacy onTy after .'asKed. anif thls cuts conslderab' ' 


majority support-, within the _ - 

CDU. and it: was better, that the it has been' . aWe to make the across party' lines;; 
leading party executive- body^ -strongest possible lin pripl Pf its'-; Dr, .Kohl. HhgV been^ ^ the CD r 
ahoiild not show division on; so own policies ^)n the '.fojnbined chairman almost "■ ^exactly tv - - 
crucial an iffiue. : CDU-CSU electoral prqgramjne. years^-a post. -which came hr"- 

However, if there ape now 'no It seems likely, therefore, that ‘.way at ’least partly because som ‘. - 
differences within* the 'GDU on Herr Strauss- will- remain, ;a at that tjine' Iwttfilrfaiown, rivj. - . 
the matter, clear problems major power - behind .^V.the-Tyere ^ 
remain 'with the Bavarian sister Opposition thfone,:.but wfli.'.not selvdsj -and Dr. ‘’KohX- seemetL' - • 
party, - the CSU.. Here there is occupy the thrpntf itself. ; ' - fair. Com pWmish. lathe event,-'.- 
majority support for tbe. view- -This resulV would -be/. versT-has’bfen a : gOdd leader who b' .-' . 
that the CSu leader, Herr Franz much in tine -with recent trends-tfcade" dome -excellent 'appob'.-. 
Josef Strauss, should lead tbe -indicating that U the Opphrition nSeats and' hdd ate un of off ■ 
combined Opposition into the is to have a chance of displBCing.-abfasNe - people -'together wi • 
election battle next year. . And -.the 'Social Detpocyat-Free, Demovjparked. sffccessi l - ' 


- ---Mi 






Rome magistrate freed,^ but 
terrorist mystery 



BY ANTHONY ROBINSON 




THE RELEASE late last night merely demaDded their transfer known; killer of Milan . ( poli 
of the Rome magistrate Giuseppe to another jatl hr northern Italy chief Luigf GalabresL" ' The h. ' 

Pi Gennaro, five days after his" and- the broadcast of. a meBsage- dp-io the,iUvorce..i^erHi*i:v 
abduction' by a group of Left- explaining their Ideology- on the - last; May ^as preceded.* by: t 
wing political extremists calling State radio. -Their.d&nmnd^. have abduction of', right-wing. : mag 
themselves the Armed Prole- been accepted, but no''lxaceTias"trafe."lAarto Sosai and a hlgl 
tarian Nucleus (NAP),, has been found of the two NAP : .publicIs6d. series of violent a J n .-v^n \ P 
reduced the tension but pot ex-/grpdps responsible.; r “.by. Jhe./o-called Red Brjgadlr i l/l ^ v 


?rtibi 



--■•-i'-t- 


.... . . Jail; . 

until a strange prisoft revolt ariiecond. 'hqw is it Jhat^ ^the police, “haff been ^exploited -by snpjwnrt- ■«: 

Viterbo, nortii of Rome, on £he. secref' service and tnd net- : of 'the tiieory' - : of opposite!- _ 

Friday night when three work of lnfocnierlwere unawjue tremtsms 7 ' which ■ p&iutg*y - 
prisoners, describing themselves .of the plot and have proved so ' picture of ItaTy a t" msrcjt. 
as members of NAP, seriously inefficient Th: the part 1 ip 'laying-^ political Viblenre :frdra -boHr' 
wounded two prison guards, held their . hands on the . NAP and treme- -rigbt : -.-ahd extremV -b~-- - 

another as hostage arid declared similar' groups; and. third, why Superficially, this .theory,; i, : 

that they were part of three co- fs jt that' such dramatic events 'forwirtf at ’election time* '... 

ordinated NAP groups resnon-' always 'take place just hefore right-wing" elements . la; - C, ’*"■ 

sible for the magistrate's abdue- elections 'and provide, such a Christian Democrat Party inf . 

tion. The three prisoners, all perfect foil to the- acts, of neo- ticiilar. has miieh to recomlni C7 ,- .. 

serving long sentences for Fascist terrorism. ' 'It In -practice, however, -o 

violent crimes, were armed to The general elections of 1972 electoral passions have coo — 

the teeth with guns, knives, were preceded by the mysterious ned-Faseist violence - has c , 

dynamite and a two-way radio, death of Left-wing- publisher tinUed while .the various • J’J*-. ♦ 4 n i I - •*-* 

all of which had somehow been G ! angiacomo ' FeJtrineUi, found Brigade^ NAP and so on h\[Qt^ I tl I SV Sit 

smuggled into the prison. . his' legs blown off -beneath mysteriously disappeared- fr* 

Having gone through all this .& ..mined electricity pyloti near circulation— until - the n 
performance, however, the three Milan, ^nri the death by an un* elections, thait is. • . 
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Strike halts 
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BT OUR. OWN CORRESPONDENT * ■ f \ V" V.‘ ^ . "V ROME, May If 

ITALY’S notorious tax system has wide repercussions through- millions . Of pounds has bi . 

has come to a complete halt 'OUt the- pubtic adminlstratlon. lyisg arernuf for yeare ln pa: 
Thousands of trn officials en- the ««»«»* *eu?rally -- 


the economy generally and -ing cases i» the Ministry te 
- na ...» . Citizens' relations with the. State ment;. work stilly proceeds dn. r . - 
gaged in adimmstenng VAT and. liTh rfi m(? nci OJ , B «£ the break- antiquated manual basis; sere. .. 

other indirect taxes joined their do J£ e ™ ^nted S .pSut hundred tax officials left witt, 

already striking colleagues in ment last- week by the Finance gplden^ handshake two years . 
the direct tax system in a total Minister, Sig. Bruno Visentmi, in ^ri.ef virtually the only- peo\ ' 
strike of indefinite duration. vho Is also a farmer phair m^n’ who pay: direct .taxes Ip. Italy i 
They are demanding higher. 0 f Olivetti, a tax expert in his wage .and salary earners . w: " 
pay. the - employment of own • right and a man whose -incomes deducated at source.^. 

thousands, . of additional tax entry into the More Government - ' This year’s tax forms were d : • 

officials _ and . a fundamental - was widely- welcomed as ideal on April 30 but the deadline! 
reorganisation of working condj- for making, the tax system, work^been continuously puti'.bacfer* 
tions-to cope with the huge mass. Once\-seen -from the inside, cause of the strike. . Meanwl ~ 




•' ill 
■. f ->= 
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of^ backdated tax forms and the however, Sig. Visentint declared 9.3m. income tax fbrms rel 

three ' to . the. last four tax year* te’ 7 


extra work cormected_ with the that- it- would take nt least 

ake 


introduction -of VAT and a. years to make the -System ftino- yet to ?be examined. as : have 3.f^i 
revised income-tax system. .tion,. and -then only if -no. new applications for last year’s ' &}» 
However, the strike is only taxe* or modifications, were con- pardon; 12m :■ customs documai 
one symptom of tbe breakdown templated In the. meantime.-- 3.4ra. land tax documents; 2.'. ~ ■ 

in the Italian tax system which Computer equipment- worth -VAT' documents, - and so 
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Financial highlights (In '000,000 Belgian Francs) 


J Deposits 


Bankers 

[Balance sheet tola! 







Balance sheet at 1st of January 1975 (In Belgian Francs) 


Assets 

Cash & Banks. 
Investments 
Loans & Discounts 
Olher Assets 


23,791,375,499 

17,042,674,338. 

16.851,024.756 

2.615.872,785 


Liabilities '. 

Capital A pes'erves ■ 
Deposits, Bankers & notes. 
Olher Liabilities ' 


1.500,000.000 
53341,692.512 
. 5,459^54366 


60300,947,378 


80300347378 


Copies of the yearly balanoe sheel ai Ifet of January -1975 can be oRainifiil ftoffi the v - 
Bank's Secretary, Banque Lambert S.C.S., Avenue Marriix 24, .B-1050BrusseEs (Belgium). 
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EUROPEAN NEWS 


centralise I Danes look | G,BRALTAR 


— , 

j£o 


authorityover 


operating on .Jnifeit" According , f 0l M"r e, r n acKnow- 
. ^V7.to the Common 1st. Party news- legged ^at the reforms will clip 
• <=3* ’-.paper Trihuna Ludir the broad ^^ V ilj e s ^ ut t ? 1 I ey 

'aim was “to encourage social ^ wain sum of the 

^ initiative, increase popular •■par- wwnH « could have been 
art 1 ticipaLkm in- the government of achw ycd in other, more simple. 

Sri I the - country,, and to refttforco yfa Jt . . . -. . 

U ^ !ij|f socialist' democracy.'’ . •■ - There have been no signs that 

J i - j Mr. Glerek’s .authority Js being 

The reform will reduce' pro- challenged, though figures like 
government from four to Hr . . zdzislaw Grudden, Mr. 
SKrC h *f GierekV successor in Katowice 

"^*0 HP 1 *’ 2 »vpds$ip, of., which aT1 d a carbon copy, in many ways. 

there are 17. - must always seem a threat 

An earlier stage of the- reform Regional rivalries, are strong In 
■n grouped villages together into Poland, particularly- between 
administrative communities Warsaw and Silesia; .which knows 
.. '■?- r'„ „ t under the supervision of caun- its importance to the Polish eco: 
r: 1 ties, the next stage up. : 'Under nomy and is the . seat of the 

'■ \z t the new system, it. appears that powerful Ministry of Mines. 
-. 1 :“..; ^ the voivodship's powers wdr he" wfiosellilmsfeK Mr. 'Jan Mitreva. . 
: -t. . r ’} > split, between the county and the- was removed last year by Mr. I 
•v? , centre, leaving. only . three levels. Gierek. I 


t0 t^n” Talk about talk about talks 

OD JlLxLv/’ 

8T JOSEPH GARCIA, GIBRALTAR CORRESPONDENT 

memDerSfliP BRITISH and Spanish diplomats decolonisation should be tackled not on the verge of giving up Spanish influence. The 23-point pect of an immediate and lasting 

A nrf> fipain c« 9 n>hino fnr 9 IS 1 whole and that The Snanish Gibraltar rlatm but W nor nlsn dnac ' n r,Y nrAnUa lha nnlirfinn TiuIimJ ...V# •» 


local government 

£ BY XA StFit FS , E&F EUROPE CORRESPONDENT , ; 

/-POLAND-- is.- tpy '.embark von-a But since there are -dozens of 
> -iiM-r ? : »«Jor .rem^aaisatino.. of- -'tonal- counties, the net tesuft will he 
V, v u. government • tb' ; ^Streamline- to increase -the-_powers . of central 

>■,' -* j. j : d etision-rn a king amL. strengthen- govemnienL 

/'-** v -.the centraj 1 atithoricies^ at' -the -'-PoUsb sources stress tbeeco- 
f ./‘; •-. ^,1 ^•expease of ■ the provincial ones, nomic and administrative reasons 
V ^h e reform -iS, part a long- Jor the reform. Bur since it will 
* --■> .'! N.’term plan to put Polishadmini- involve a parallel reorganisation 
‘ x" stratioa on a sounder footing* in ' .the Communist 1 Party, the 
.'*v 's' 'But this particular stage appears leaders of voivodship party 
. -• •. to be the crucial one 'since -it organisations, some of the' most 
; ..*•>" will eliminate 'provincial posts powerful men 'outside Warsaw 
“ - ,=>: .-''that have provided iiieful spring- ^o dtes«ipear: . . , . - 

* -ir:/. .boards for men of ambition* :■ P-olish Communist Party leader 

.- T~ ;. Announcing the* iefdrm it a .**““*5 Wader-Of -the 

T . .-V ■ party plenum in Warsaw yester- Katowice-party organisation in 
; f day, the Prime- Minister }# r . the- important, industrial Silesian 

* "r-., r_i p rpoinn hpfnrtr-hernmi-nf? nwn 1 1 


BY JOSEPH GARQA, GIBRALTAR CORRESPONDBIT 


a are again searching for a as a whole and that the Spanish its Gibraltar claim, but 52 per plan does ' not provide the solution. Indeed wlu o voting at 

By Hilary Bam« formula that will enable formal Government “is absolutely not cent, of Spaniards did say in a Gibraltarians with anything they the .UJi.* last December in 

- - contact to be resumed on the Prepared to grant facilities which recent opinion poll an Madrid do not already enjoy, and as Sir favour of a resumpron of dis- 

COPENHAGEN May 12. Intractable oroblem of Gibraltar 1!° « °. n P' se , rve - conso,ldate 11,31 do not favour risking Joshua put it: “.The more' you enssions with Spain, the British 

c witAfattw, may iz. rntractaoic prooiem oi Giorauar. the Bntish colonial presence on too much m the process. Indeed, look at the proposals, the more delegate made the point that no 

OPPOSITION to Denmark s This annual event emanates Spanish soil.” Britain had in only 16 per cent wanted the Spanish Gibraltar would be. For common basis had emerged for 

membership of the EEC has from successive UN General effect sought the easing of Rock back at high risk and thus the Gibraltar^ it would be re- substantive negotiations Thus 

aecimed sharply in recent Assembly resolutions which, restrictions on flights to Gibral- there is a clear moderating in- colonisation." It is noted here any formal meeting in the imme- 

momus, according to a Gal I u p each December, regret that tbe tar through Spanish airspace fluence emerging which should that while there is an offer of diate future would be likely to 

7*j 10 » published here problem has not been resolved, which tbe Spaniards imposed augur well for the future. dual nationality’.' those Gibral- be at a junior level and best des- 
. p ° l bb*?? UT S« tbe two Governments to eight years ago as part of their The heat engendered by Sr. tarians not wishing to take it up cribed as talks about talks, un- 

tnat it Britain leaves the Eat, begin negotiations without delay, seneral campaign of restrictions. Fernando Maria CastieUa. who would have • their aspirations less there is an unexpected shift 


— - — — - uuiuuiiui'e dp liiLunueo oi me «vt i • 

The poll showed that 40 per outcome ai the next UN session. lnCKGrin® 
ent would vote for Danish This ha* h*r»n eninp nn fnr 


mat u Britain leaves the eel. begin negotiations without delay, several campaign of rcslncuons. Fernando Maria Castiella. who would have • their aspirations less there is an unexpected shift 

a ‘aije majorrty In Denmark an( j as k. t b a i the decolonisation was responsible for the tough- severely restricted. For example, in positions, 

would ravour the same course, committee be informed of the * « line policy, began io dissipate the Chief Minister and his senior If this dialogue of the deaf is 

The poU showed that 40 per outcome at the next UN session. OiCKCriDff "’hen Sr. Gregorio Lopez Bravo ministers would have to be not to extend for another decade 

cent would vote , for Danish This ba$ been going on for ® look over as Spanish Foreign ■Gibraltarians possessing Spanish there will have to be a re- 
members hip If there were a nearly a decade without a solu- In ten years of bickering there Minister in the autumn of 1969. nationality. appraisal of attitudes. The 

referendum to-day, while 41 tion having been brought any has been no narrowing of funda- His prolonged discussions with Spanish Government will have 

per cent, would vote aga’nsl. nearer. • mental differences, with Spain his British counterpart. Sir Alec n to accept, however grudgingly, 

A ££}?*’ *2* ? opposition Neither side is. really averse thin king that the use of tbe stick Douglas-Home, culminated in JvCICCtlUff that -the mood of the Gibral- 

10 the EEC peaked, Ihere were to talking, but the question is was tbe quickest way to gain the detailed Spanish proposals being ■* O' tarians remains unchanged. 

3i per rent- for and -53 per wbat to talk about. Each views Rock. Not surprisingly, the secretly presented, by a senior In rejecting tbe Spanish pro- British policy on -the issue is 


cent, against. 

If Britain withdrew 


the problem from ,i totally dif- reaction from the Gibraltarians Spanish official, to Gibraltar's posals. Sir Joshua has made enshrined in the preamble to the 
from tbe ferent perspective. The standard has been to present a united Chief Minister. Sir Joshua available to Spain a list of rights Gibraltar constitution, saying 


were 57 per cent, for and 33 everything else. Britain argues Madrid weekly Sabado Graflco. Gibraltarians. Sir. Lope 2 Bravo exclusion of the Spanish Govern- in-March in the British House of 

per cenL against, with 10 per that t thc wishes of colonial It was the first time that the was subsequently replaced, but it roent from any say in the affairs Commons, when questioned on 

cent not voting. peoples are paramount. . as futility of the Spanish restric- was not until a few months ago of Gibraltar, and the denial to this point. Mr. Roy Hattersley. 

The Government Is com- enshrined in the UN Charter, tions was publicly aired in Spain — at the prompting of the the Spanish Government of any Minister of State at the Foreign 

m tied to holding a new and urges Spain to lift the land itself, the writer adding that Spanish Ambassador in London, right or title which might enable Office, described the British 

referendum if Britain decided blockade and woo, not bludgeon. Madrid bad not tackled the Sr. Manuel Fraga Iribame— - that them to encroach upon or undertaking as “a definitive 

to withdraw. Denmark, which the Gibraltarians. Gibraltar issue in a realistic Sir Joshua said he felt compelled influence British administration statement of attitude on Gib- 

entered the Common Market When the two sides met last manner and that the continued to disclose the contents of the or authority, in any' matter, per- rahar.'’ established by the 

with Britain and Ireland in May. the Spaniards . accused closing of the frontier by Spain document. taining to Gibraltar without the Labour Government in 1969. 

January 1973. had linked Its Britain of not wanting seriously could become counter-productive. In basic terms, the Spanish consent of the people of Gibraltar endorsed by tbe Conservative 
application for membership to discuss the problem in aefcord- Although the articles express Government is prepared to offer freely expressed and given." Government which followed it 

with Brita'n's joining. unce with UN resolutions and only one man's opinion, they are the Gibraltarians a special regime Against this backcloth, it is “and maintained since then by 

Refereudum News. Page 14 insisted that the Rock's of some significance. Spain is which would replace British by clear that there can be no pros- us.” 


Rouble convertibility hint 


: THE . PRESIDENT the 
-7 Soviet Bank for Forefgn'Trade, 
Mr. Yuri Ivanov,- aaid; growing 
Soviet trade ontsfde Cemecon 
raised prospects for conyertf- 
bUfty of the transferable 
V.; rouble. - f,. 

He : told currency hankers 
.,7 - here the Soviet Uni op coo- 
y siders introducing eenverti- 
bility from time to time jn con-, 
'neqtion ' with international 
■ monetary developments. >: He 


. VENICE, May 12. 

hqd u been asked by Western 
bankers when the rouble wonJd 
: become • convertible, ■ par- 
ticularly in relation Ip Western 
' industrialised economies* 

A prominent feature of the 
transferable rouble, , which is 
used extensively in trade in tbe 
: Comecon group, is that its con- 
vertibility aspects can be 
easily develop^ Mr. Ivanov 
’ said. .. ! 

-Reuter 


How electricity is helping industry 
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I Two sides talk in Cyprus 

] ■**' - - ; : .NICOSIA, May l2. 

GREEK and- Turkish- Cypriots the so-called gr^en line separat- ,.- 
' began talks, f o,daji- qa .vrhetherjing ..the:. t> 0 . communities in ' f 

Hfff tjpr-cab set Up- a joinr cont^ 'NicdsMU -'7 " > ;' - • •; " ' 

USw gbvertnnent~ after mete: than. « tfhe cotnflilttee, set up follow'- . 

decade of division.' *' rng Vifehna " talks last month - . • 

-V A committee made up of three thl 

members from each side met for nm^L^MDenine Nicosia 

•::> tarian issues concerning refugees 


Ea P £,,, ^ ,, ' - fightiD8 

. -^Uminary general ' .exchange of “ru^^ypriot ' leader Rauf 
r . views. ■ . TJenJctasb' insists that his com- 

committee decided tomeet m unity must have an equal share 
again on May 14 at the Ledra in the management of state ehter- 
v. Palace UN conference area on prise and in federal republic, but 
- Greek-Cypriot leaders have not 

■ 1 yet been willing to concede this 

. ■ -v- ' ■ ' ■ . principle. _ 

AIITIinDfi WAHTFn •..Greek Prime Minister Con- 

: ; Allinuno stjmtlne Karamanlis aid in an 

nu H V • DlIRl ICHCD interview published in the West 

BT il.I. rUDl-loncn German’’ news magazine Der 
* - .. . - - Spiegel that he could not exclude 

Leadtna book pobScfier seeks, mint t-tTo no^rhllitv of war with 

■ . script* of an types: BcUop. noo^cCon. tne pOMlQUiiy m war W1U1 

— poetry, scholarly and- religions works Turkey.- We do not want a war, 

'L, uc. New authors welcomed. Send bnt If it is, forced upon US, we 

wiil jreact accordingly,” he said. 

- -*•-. - ~ - Agencies. 



Canterbury 


77ut Cantertmrv CaJheOnU Appeal 
- GoTomtnce ' acbnovrledoe uWi most 
• omietuI'ViiBi&s donations received 

-.- or -ptwiised HP to 281h April, 1375 
W *" irvm the loBoaisp: 

Mhpifra! RM. The Queen and BLRJEL 
The Duke of Edinburgh, 
Anneal H.M. -Qneen Elizabeth The 

sTF ■ • Queen "Mother, HJUBL The 

Prince of Wales, HJUL The 
:* "iT : Princess ;Anne and Captain 
- Mark- EhHUps, . HJLH. The - 

t , . Countess of Snowdon and the Earl of. 
Mnceas' Alice; Duehess of Gloucester, TJLH. 


•RT 


Princess Margaret, . Countess of Snowdon and the Earl of 
Snowdon, H.R.H . Princess Alice; -Duchess of Gloucester, TJLH. 
The Dnke^.and. : Duchess- of- . Gloucester vXBJL The Duke, and 
Duchess -of: -Sent, HJLH. Prince Michael of Kent, H.RJBL 
Princess Alexandra, the Ban. Bfcs. Angus QgDvy and the' 
Hon. Angux4)gilvy.- : 


£250.880— Xbe Kbfii County CottsdL ao* 
twhaif ot Local Gorenanent In Kent, 
nsonoo— The Canterbury City -CoaftdL 

. £50.000— TUe Humid Found «Dnn: 

The . FOartm mu The-. Bhoaes 
Trust. ■ • - : 

£35,000 — Comm er c ia l' CMon Aamraace 
Co. Ltd.: Lloyds Bank Ltd.-? 
£35,000— The Wate* g Watta Cap.' : 
£DO.eOftf-N«tlQnaI‘- 'W*S«rtlnaer:.-.'aaflr. 

. LnLr Prudential Asanrance- Co. lid. - 
£28.120— Legal- and' Geswrel Asscrmnce 
Society Ltd, ’ 

£K.ft80— Aator ot^ 5 - Sever Charitable 
Tmrf:' BarxSws-Bank.Idd. rim periiri , 
TobAeco' Groop. Ltd.; JSe Worship-, 
fnl COinpany o^-GoMamrths: Xain*; 

- otaritaMe^iiwa .. -v j.- 
£22 J88— V. B. -South O Son CHaidings}} 



£ 20 JMO— EakTeSarlnsorancB Co.WtSj v. 

Geffirw-. Acddent . Fin . -and Life. 
Asranoce Corporation Lid.: Midland; ' 
Baht Lttt: MlosaT Insurance Qj.- 
'■Ltd.r ■ Sw - AHUn?c ft Lonfloa " . 
AeeftrauM .Co; UA ' . ... 

.- flSjflo^aidnfcCBrMfters . Ltd.;- The; ' 
Church Cotnnrtsstonrr* tar Baslsua; .- 
Gwudian Ronl^dMnSV Assnrance 
Croop: 7 StKHtard' - and Chanered.' : 
BanWnsr-' Group UtL-' 

C 0 ,*e-Kanrs- HovhrtlcDOTgHll. Ltd,-; ■ 
EU.OOO- Anonynww '-The Cfer of Lon-r . 
- .don Corpwationj F. B. -aeary,Es<i.; ^ 
The ■Wershipflir centpany of Donera: . . 

■ The TWrahtefiiL Company, of FSfts... 
monsera - Thb-WorShlpM Ccnywiay; - 
of GttKttsr^Jhd Hens' Kens and . 
manyhai . -Buklofr CorDWatJOft^' ; 
Lloyd's ‘erf Loadon Tnsmancor- MUM- - 1 
ft Spender LUL;- Morgan Grenfell 1 •> 
ft Co. LuL; P. and 0. Aeun iTari- 
gatton Co.: Phocnir AsssraiKe Col 
_ Lid.; The. XW1 Rank Groop Charity;- 
The WVrshlpfttl -Conrpsmy U ajn-: 
dots: Whlttweid^ft Co. Ltd- ; -- 

17^00— Bacohroa LUL; K3ctBwort, Bea- 
na LtdJ -J. Eeary Schroder Waes ; - 
ft Co: Ltd. - • - • 

£7,468— Arthur Guineas Son, ft Ca 
iPaxk RoyalV .Ltd. r - , ■ ~ ' 

nirm Tf rn'i if Brothers- T*«f. 

£5J34— Robert Fleming ft Co. Ltd. 

lAMnymoia; ' Kent Itfeasemrer. 
Group cl !~ amuanfitt;' The. PoweH. 

. D affirm droop; The :i MX ' Pon-ar' 
WIU Trust; R R/ Tnri»r. -KBL '^ 
0.000— Anoujnooas; The Bax* .-otf" - 
England: ' The . - Vtrl ilioi - ~at»wripaw • . . ' 
Tobacco -Co. Ltd.; inchcape ft Co. ' 


Ltd.: S. Pearson ft Son Ltd.: Reckftt 
and .Coleman Ltd.; Bio Tinto Ztac 
.Corporation Ltd.; George Wlmpn 
- ft Co. -Lta.-- . . , 

£3.750 — John Swire ft Sons Ltd. 

0.500— Allied Breweries Ltd.; Samuel 
Montague Co. -Lta. i - 
OJS^-rK. SUptoa. Kan. 

£ 2 . 6 t 3 — The CUve mscomo Co. Ltd.* . 
£2,509— The Manor -Charitable Trust: 
The- Stock Exchange '.Council: The . 

• - A." P> Wallace Ohirkahie Trust: 

■wtniana & Glyn’r'Bank Ltd. 
mite-rDnulop Ltd. 

Anonynwws; -Brown, Shipley ft 

■ Co^jLtd.; C. ,tw. Dawes, Esc.: 

' dX'-J.- Setwrfleld. .Esau 
EUMS-iftmayzuous: Couas ft Co.: The 

;• 'DuWerton -TrnsL-.. . 

n.SBJ-^ftnpoyintra*. . 

. £LHl® — Ananymous. 

■ n.ftp— Alexander -Dtsconnr Co Ltd.;- 
-• Snb - Ufa A ss u rance - Soaely LU. 

-. apgr~i Dearden ft' Co. ' 

■' £J.W— Lord NoxthboarBe*B CbarttaUe 
'. .Trnsti 

iLtBO-Arbrnloiot Lailiara ft Co. lkl 
. H.845HHM An*Wb3k® of CameAuryT " 
i>.' _ G. v W. Barham, £«;: Barrens ' 
'or.-JCaxBorbuz? Ltd.; Robert Bren 
, Sou .-Ltd.; -Bxxs- Mosley - ft co. 

Lt«L>- isles -idi... Cookson; Cohn -Js. . 
“ Cohrgei The. HalL -ChariLahle , 
T i m t, Jesse! Toynbee & Co. Lul; 
"■Robin A. F. Jolmston. Esq-i U. ' 
. Lynch ft Sob Ltd.; J. W. S. Mount 
G. "T. Paine. Esjj John ' 

; Parker ft Sou. Ltd.; Major H. S- 
v . Pratt Boorman: -Seccombe MaistialT 

• ft 4 CanwJon- LUL: Smith Sl Aaon 
ft'CK .Ltd.: R. W. Southern. Esq.; 
JoIni'E; P.' wmshler ft Co. LUL: 

, - Q- jL Young, Es<t- '■ 
nj&B — Anonymous; - - Anonymous; 

Ano nymo us; Beecham Group Ltdj 
■- Oaritson ' Insurance Group LuL: 
'''The TWoceae , 'or -Rochester: Eade- 
B lasOcal Insurance Office LuL: ' 
Bqutcy and Law Assurance Or. Ltd.; .- 
TJw : H«Bey Foncdatipn; The' Charles 
Jeaeal CbukaMe Trust: - sir Robert 
MeftMne-ft Sons Ltd.; The Worsbjp. 

?- ltd Company of Mereeru; -j: G. 
PbfUimore's Cbarilihle Trust; The - 
Worshlnfni Comwror Qf Ssfidfen; 
SeasraiB -piatiQero Ltd.; Slater 
.Walker. Secnrfties Ltd,;. The Vinson 
- -ft Turner Charity Trash. -- 



4.m other doUaito» and tanmiaes undfr g.OW t aot mt - to. ilO&.WP. 

The total amoantj^alse^to SSth April ^ls-£l,467,fi42. The. target 
is £t}. miffioiL ' Furfher'^sigi are to- be puMteheff in 'Inding: 
gifts tmder -thOOO. JDonatlons will be graiefutiy received by 
, the. Hon. . Tresisiireiy Cantethury 43atiiedral - Appeal,^ 20a Sun 
Kent. “■ -' - T : 




Security lighting ' 
-the great deterrent 

Crime is increasing and thieves 
are becoming more daring and 
resourceful. During the first half of 
1974, burglaries were up 22% and 
vandalism 28% on the same period in 
1973, so clearly better means of pro- 
tecting premises and property are 
needed. One valuable deterrent 
which has long been recognised by 
the police, security organisations and 
insurance companies is security 
lighting. Not so well known is tne 
improvement in its effectiveness 
brought about by modern fittings, 
lamps and techniques. Security 
lighting makes the detection of 
intruders more probable and increases 
the likelihood of theirbeing caught 
They know this, and that is why 
security lighting is such an excellent 
deterrent-andsuch a wise long-term 
Investment 

\fersatile 
metal melting 
by inductionneating 

in an induction fijmac^meltings 
is achieved via an induction coil 
which Induces, heating currents 


A special feature of induction melting 
is tne Stirring action produced by the 
magnetic fietds.This stirring action 
produces a homogeneous melt 
allowing a wide variety of charge 
materials to be used without 
excessive melt loss. The principal 
cost benefits are derived from the 
use of cheaper raw materials; 



efn^clency pro vides the foundryman 
with a number of important operating 
: benefits which bring cost savings. 


the lowercapital costs needed ~ 
to meet environmental conditions; 
reduced melting losses and fewer 
rejects. 


Electric heat- 
treatment increases 
profitability 

. Electric resistance, furnaces are 
well known for consistent high 
quality heat-treatmentand ctean 
operation. But they also show greater 
profitability. Capital investment in an 
electric furnace can be as much as 
20 per cent lower than for a fuel- 
firea equivalent, because it does not 
require complicated burners, flame 
fail ure devices, valves, flues, or fuel 
storage. 

If energy costs ate studied in 
isolation, electricity can give the 
impression of being expensive. But 
on average the fuelor energy cost of 
heat-treatment is only aboutl per 
c-ent pf the total cost of the product; 
other production costs are usually 
m uch greater. An important aspect is 
that the precise temperature control 
and consistent performance of 
electric heating mean that 
specifications are met every time, 
with consequent savings in reject 
costs. Electric furnaces can be run for 
long periods without supervision, 
andoperating efficiency does not 
depend on continuous and 
expensive maintenance. 

. In short; the benefits of electric 
heat treatment furnaces are threefold: 
more production, higher product 
quality, and lower overall production 
costs. 

Assistance 
on call 

There are over 200 Industrial 
Sales Engineers in Electricity Boards 
throughout the country whose task 
is to help industry make the best use 
of electricity. They can call on the 
advice and assistance of the Boards' 
specialist services. Or they can use the 
services of the Electricity Council's 
Research Centre at Capenhurst and 
the Electricity Council Marketing 
Department's team of technical 
. specialists. If you would like advice ■ 
or assistance with a specific 
application, contact your local 
Electricity Board right away, and speak 
to one of the Industrial Sales Engineers. 


Electricity does industry a power of good 



The Electricity Council, England and Wales. 
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UAE agree to 
merge forces 


•l 


China wary 
of Soviet 
base moves 


INDOCHINA’S DOMINOES 


Laos goes quietly 


# r 


j-. •» 


By a Special Correspondent 


BY KEVIN RAFFS? TY, ASIA CORRESPONDENT 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


THE SEVEN member states of 
tlie United Arab Emirates agreed 
in principle yesterday that the 
five military forces of the federa- 
tion should be merged and that 
"experts from neighbouring Arab 
countries" should be called into 
advice on their unification. 

After a meeting of the 
Supreme Council which appears 
to have been a success for Sheikh 
Zaid. President of the UAE and 
Ruler of Abu Dbabi. a com- 
munique was issued saying also 
that the advisors would draw up 
recommendations to ensure that 
the Federal Government would 
have sole aulbority over the 
import of all weapons and equip- 
ment into the Union. 

At the last meeting, two-and-a- 
half weeks aeo. there were 
apparent reservations about the 


plan on the part of Sheikh 
P.achS 1 . Ruler of Duhai, who has 
recently built up bis State's 
Defence Force to a strength of 
2,000 men. 

In man-power and fire-power, 
however, hoth it and the Union 
Defence Force (3.000 men) are 
dwarfed by the Abu Dbabi 
Defence Force which is now 
believed to number some 15.000 
in its land, air and sea wings. 
Moreover. Abu Dhabi has heen 
wholly responsible for financing 
the federal budget since the UAE 
was formed late in 1971 and, thus, 
holds the purse strings of the 


Union Defence Force. 

Sheikh Zaid has also been 
pressing for the unification of 
the police forces of the seven 
States. On this front, he and 
the federalists also have made 
some progress with the decision 
recorded by the communique that 
their salaries will all be paid by 
the central government and that 
they will henceforth operate 
under common regulations, 
although they will continue to be 
under the supervision of the 
individual Rulers. 

Experts are to be commis- 
sioned to submit proposals to 
ensure that questions of immi- 
gration. residence and internal 
security are controlled by the 
federal Ministry of the Interior. 

Equally significant is the 
stated agreement that ail con- 
tacts with foreign countries 
should be through the UAE 
Government thus avoiding the 
disruption that could be caused 
by bilateral links such as those 
wbicb P.as at Khaimah had heen 
developing with Saudi Arahia. 
According to official sources, 
however, the late King Keisal 
agreed verbally not to channel 
aid directly to this maverick 
member of tbe union at the time 
of the settlement of the long 
standing border dispute between 
Saudi Arabia and the UAE last 
summer. 1 


PLO names negotiators 
for joint command talks 


BY IHSAN HIJAZ1 


BEIRUT. May 12. 


PEKING. May 12. 
CHINA has made no .official 
comment so far on reports that 
the Soviet Union has asked for 
the use of Cam Ranh Bay as 
a naval and air base. However, 
sack a move could only cause 
extreme alarm here, and would 
be regarded as an act of 
aggression by the Soviet 
Un on. 

The new situation In Indo- 
Chlna as far as China Is con- 
cerned Is an extremely delicate 
one. The best China can hope 
for in both Vietnam and Cam- 
bodia is that the new Govern- 
ments will maintain an even- 
handed attitude towards both 
their great patrons. 

Though the Vietnamese 
acknowledge recent debts to 
China, old enmities are not 
forgotten. Pagodas in North 
Vietnam commemorate heroes 
who fought the Chinese cen- 
turies ago. and even In private 
houses there are still little 
shrines were Incense Is homed 
to a 13th century heroine who 
died opposing the “northern 
peoples." 

The Chinese already have 
two areas of possible dispute 
with North Vietnam. 

One is the Northern border 
with China itself, where lines 
of demarcation arc uncertain. 
The North Vietnamese said re- 
cently there would have to he 
discussions about the border 
problem when conditions were 
more opportune. The other 
Issue is the right to pos- 
session of the two island 
groups, the Paracels and 
the Spratleys. lit the South 
China Seas. China has already 
fought a small war with South 
Vietnam over the Paracels and 
it has firmly announced equal 
claims to the Spr^tlCy group. 
Both ei-ouds are thongtit to be 
rirh in oil. 

5ydpev Afonifcig Herald. 


LAOS, THE LAST, the poorest 
and the shabbiest, of all tbe so- 
cailed “domino” nations in 
Indochina effectively fell yester- 
day to the Communists. Yet, so 
little blood was spilt that the 
average Laotian may not be 
aware that the change has been 
made. 

The terms of the handover 
were simple and clever — 
Brigadier-Geherai Kbam Ouan 
Boupha, a -member of the Com- 
munist Pathet Lao, was made 
acting Defence Minister follow- 
ing the resignation of the Right- 
wing ' Prince Sisouk Na 
Champassak . The appointment 
gave the Pathet Lao a majority 
in the Cabinet as well as control 
of all the armed forces in the 
country. Under the terms of the 
peace agreements of 1973-74 tbe 
Defence Minister can give orders 
to the Royalist or Nationalist 
troops, but not to the Pathet Lao 
army. 

In his first act. General Kham 
ordered Nationalist troops not to 
move unless and until he speci- 
fically ordered them to. 

There are two immediate 
reasons for the Communists' 
success. Ever since the peace was 
outlined in 1973, and finally 
settled in 1974, the Pathet Lao 
have made all the running. At no 
stage have they resorted to out- 
right violation and a reopening 
of the war— had they done so 
the presence of ' 25,000- North 
Vietnameses troops could have 
sewn up the victory within weeks 


or even days. 

At the same time, those who 
might have stood in the Com- 
munists' way radually lost heart 
and crumbled. Tbe neutralist 
Prime Minister, Prince Souvanna 
Phouma, began' to lean more and 
more sympathetically towards his 
half-brother and leader of the 
Pathet Lao. Prince Souphanou- 
vong. The process was accelerated 
as it was seen that the Americans 
were not coming back and that 
their allies elsewhere in Indo- 
china began to topple. Indeed, 
some observers beiieve that hand- 
ing full power to the Pathet Lao 
quickly was the only' way of pre- 
serving some form of national 
identity. Otherwise, North Viet- 
nam would have leant more and 
more and gained more and more 
influence to produce the same 
result. 

Laos, “ tbe Kingdom of z 
million elephants,” is so poor and 
landlocked by five otber, bigger 
states — China, Vietnam. Thailand, 
Burma and Cambodia — that il can 
only preserve anything by bowing 
to the prevailing winds around 
it. 

Sorting out which side is or 
was responsible for the break- 
down of each of the three sup- 
posed peace settlements — in 
1954. 1962 and 1974 — is a tricky 
business. Right-wing forces made 
the first move after the elections 
of 1958 showed gains for the 
Pathet Lao. They ousted Prince 
Souvanna Phouma and arrested 
Prince Souphanouvong. In the 


1960s Laos was sucked into the 
Vietnam war, with the North 
Vietnamese using- It for part of 
the Ho Chi Minh trail into South 
Vietnam and the Americans em- 
barking on a massive, yet for a 
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long time secret, bombing cam- 
paign. 

By the time : of the 1974 
agreement a Communist wind 
had begun to blow fiercely. A 
precarious balance was sup- 
posedly retained with the 
Nationalists . and Pathet Lao 
each having five seats In the 12- 
member Cabinet and the 
neutralists the other two, For 
each Nationalist Minister there 


was a Pathet Lao deputy, and 
vice versa. .. But after the 14 
months of talks produced the 
formal peace, the Communist 
armies were allowed to retain 
their control of about two-thirds 
of tbe territory and wore not 
subject to direction' by the 
(Nationalist) Defence Minister. 

How soon the Pathet Lao Will 
move to consolidate their power 
is not clear. Prince Sotivanna 
Phouma yesterday appealed for 
calm. “In reality, the situation 
of our countiy ts not' serious/*; he. 
said. “The Government has'-not 
changed its role and policies but 
will continue firmly to apply the 
Vientiane peace agreement and 
its protocols." The sick Prince,- 
who suffered a heart attack Last, 
year could be a useful figure- 1 ., 
head, and if there were open, 
elections, the Pathet Lao would 
Win a big victory. 

It is difficult to Imagine Laos , 
under a hardlin e Co mmunist 
regime. The country and its.. 
3m. people are incredibly poor, - 
with a per capita income (inso- 1 
faT as that is any guide) of about- 
S75 a year. In. the 1960s, Laos 
was receiving more aid per 
head, including military aid. 
than any other country in the . 
world, but there is little enough- 
evidence of any good that It did. 
especially Influencing opinion. 
But U.S. bombing drove the 
whole population from the Plain 
of Jars where at one time, 
according to a refugee, "the 
bombs fell like a man sowing 


seed.” Even U.S. experts coi 
ceded that 88 per. cent of th 
bombs fell on civilians. Th 
bombing alone- was enough t ' 
ftp ‘the balance of. opinion i 
favour of . this Communists .. 

Vientiane, the - administratis 
capital,. -and Luang Prabang t* 
royal capital, where King Tis 
Savangatthana. cultivates h - 
lettuce patch and wanders -dow 
the mam street like any eithi 
citizen, are the only major town 
Both are sleepy and shabby. , 
may. be typic&Ldf Vientiane' th 
tho biggest^ monument, apa ' 
from the endless pagodas, is 1 
Monumenfaux Morts, a mini A 
de'Triomphe. said . tb~ have be. 
built with. U.S. cement intetuT 


for the rehabilitation of the a' 
port runway. And; at Lug; • 
Prabang. alrpqrt, bows often ha 
to be shooed- from the rume ' 
before the alrcraft'can take of 


Out in the country, tbe- mi 
noticeable things are the povei '.. 
and the influence of Buddhis. 
.Every village has its o- 

pagoda, but -the religion 

intricately Interwoven w 
pagan spirit- 7 cults. It will 
.interesting to see how Co , 
.uiiin ism. blends in with:.tf 
tradition. •' 


'• .Many experts, particularly i 
exponents of the domino theo 
expect Laos quickly to becoi 
part of a .solid Indoehiaa Co 
munlst bloc directed from. Han 
It may not turn out, as s}rii 
as. that. 


AUSTRALIAN 
INSURANCE BILL 


The PRG asserts itself 


THE . Palestine Liberation 
Organisation has formed a 
seven-member committee to 
'negotiate with Syria on the pro- 
posed unified military and 
political command. 

This was achieved at a meeting 
here yesterday of the 13-man 
executive committee of the PLO 
under its chairman. Mr. Yassir 
Arafat. Syrian President Hafez 
Assad proposed the unified 
’ Syria n-Palestinian command in 
March. Th? proposal was sub- 
sequently endorsed by the polio- 
making bodies of the PLO. 

Efforts to get the proposed 
.unified command off the ground 
were delayed by recent attempts 
at reconciliation between Egypt 
and the PLO and between Egypt 
and Syria. Their relations had 


been strained over disapproval 1 
by Syria - and the Palestinians of 
the mission to the Middle East in. 
March by U.S. Secretary of State 
Dr. Henry Kissinger. 

- The PLO negotiating team is 
headed by Mr. Kbaiid al Fahoum. 
Speaker of the National Council' 
or Palestinian parliament in; 
exile, and includes among others 
Mr. Farouk Kaddoumi, head of 
the PLO's political department. 

Informed sources here said 
that Mr. Arafat will take over the 
chairmanship if President Assad 
decides to head the Syrian dele- 
gation to the talks. They ex- 
pressed the hope that the com- 
mand would, when established; 
help the guerilla movement 
escalate its activity inside Israel 
and occupied territory. 


Cambodia ‘will 


accept aid’ 


BANGKOK, May 12. 
CAMBODIA'S new rulers to- 
day. admitted they faced great 
difficulties In rebuilding their 
country, and said they would 
be prepared lo accept foreign 
aid. 

“ Our foreign policy is one 
of Independence, neutrality and. 
non-alignment,” a Cambodian 
radio broadcast said-" We have 
friends in the whole world 
because or the position we have ; 
adopted. Therefore «t do not 
have to fear any country, and 
we, can accept aid from, all i 
countries." Reuter- 1 


' By. Michael Southern 

. SYDNEY, May 12. 
WITH . LEGISLATION to 
establish an Australian 
Government insurance office 
• (AfllOjV conking into Parlia- 
inent this week, the general 
insurance offices have now 
withdrawn; much . ot their, 
opposition to the scheme in 
retain, * the Minister for 
Repatriation .and Compensa- 
tion, Senator John Wheelddn, 
has announced that be wilt 
recommend that the AGIO will 
be subject to the provisions 
of ihe Insurance Acts and the 
life .Insurance Acts. 

Meanwhile, reports - reached 
Sydney, to-night , that . .1,000 
workers in the copper mine al . 
Pangun* on the Island of 
Bfittgaliiyille have rimed and 
caused at least SA10.000 In 
damage. 


Asean Foreign 
Ministers 


INDIA PURSUES 
OIL TAKEOVER 


THE VIET CONG’S Provisional 
Revolutionary Government has 
called a three-day holiday on 
May 15-17 to celebrate the Com- 
munist -takeover and has 
promised to hold nationwide 
elections* ' . ■ 

The PRG also called for the 
reunification of North and South 
Vietnam, but said that the first 
priority is restoring life in 
Saigon to normal. 

The series Of announcements 
means that the outline of South 
Vietnam's new regime is emerg- 
ing slowly and it appeared 
to-day that the FRG. not the 
military, nor the North Viet- 
namese. is now in charge. 

Until two . days ago, all 
Government announcements were 
signed either 1 by a "citizens 
committee" or “the Saigon-Gia 
Dinb military management com- 


■ ' SAIGON. May 12. 

mittee ” under the name of 
Col. Gen. Tran Van Tra, whose 
title was left vague. . 

Two days ago, the PRG began 
making official announcements 
over the Government’s “Radio 
Liberation ” from Saigon. . The 
first such announcement pro- 
claimed the three-day holiday to 
celebrate the takeover. The; 
radio said that the holiday pro- 
clamation was signed by Huynh 
Tan Phat, president of the PRG. 
ending, temporarily at .least, 
speculation that -the new regime 
was being run by Viet Cong 
military leaders or the civilian 
heads of the North Vietnamese 
forces. 

All foreigners have now heen 
restricted to the greater Saigon 
area so it was hot possible to see 
how far people leaving Saigon 
are able to: go. Aflendes, 


to meet 


By Wong 5 a long 

KUALA LUMPUR, May 12. 
FOREIGN , ministers % of. . .the 
Association of 'South-east- Asian 
Nations . (Asean'), Indonesia, 
Malaysia, Singapore, Thailand 
and Ther Philippines, will.; meet 
in Kua'.a Lumpur to-morrow to- 
discuss th* shift in the balance 
of power in south-east Asia, and 
future Asean relations with, the 
new Indochina regimes. . 

The eighth . Asean foreign 
ministers conference, to .be 
opened by Malaysia Prime 
Minister, Tun Razak, will discuss 
the feasibility of. having an 
Asean heads of government 
summit. 

Asean officials say that future 
Asean attitudes .would depend 
greatly on how. the. Thai govern- 
ment is going to react. ! 


By K. K. 5harma 
- V NEW: DELHI. May 12. 
PETROLEUM AND Che mica 
Minister K. D. Maiaviya sai 


in Parliament to-day that fre I . . 4- , , r- , it (i 
negotiations for the aeqaislticrHlP^ |l M * V 
of Rarmah -Shell's assets ax • u * 
operations in India are' heir ■ . ' 

resumed. Replying to qae^ Cpi * f 1 1 | L_S 
tions in the House, ; the 1 4 1 ^ 


ter said that no final detil&lo - 
had: been made yet on tiyO'' 
question of . acquisition' 
assets and operations of ti ' 
company bat negotiations; we_ 
in progress. 

■The- Reserve Bank of Ind 
has, meanwhile, been ad vis* 
to issue instructions' to (he V 
companies, including Burma . 
Shell, on the scone of - fl 
Foreign Exchange Kegnlatio - 
Act Under the legislation i: 
foreign companies most brii- 

down - the foreign equity hoi" 

Ing to 4P per cent 


Western Australian Institute of Technology 


DEAN 



BUSINESS AND ADMINISTRATION 


The Institute, with a current enrolment In excess of 10.C00 students. Is a major college of 
advanced education. The main campus is on a 270 acre site sue miles south of the city of 
Perth. 



The School of Business and Administration Is one of seven teaching schools whhin-rhe 
Institute and is housed in a recently completed nine-storey office and classroom building. 
It consists of the following departments: 


Accounting 

Computing and Quantitative Studies 
Management 

Business Law and Economics 


Courses offered include two degree awards; the Bachelor of Business degree and rhe Master 
of Business degree. There are 3,568 students enrolled this year. The academic staff, presently 
numbering 93 and representing a wide variety of academic qualifications and professional 
experience, has considerable interest in educational innovation. 


The Dean is responsible for the academic and administrative leadership of the School and 
the further development of teaching methods and research work. 


The appointee will have specialist knowledge of one or more of the fields within the School 
and extensive experience at an appropriate level in tertiary education and commerce. A post- 
graduate qualification in a relevant field would be advantageous. 


GENERAL 

Salary £Scgl2.874 p*. at the current rate of exchange. Salaries are payable In Australian 
dollars. In addition the Dean enjoys a limited right to private and consultative work. 


Fares for family, assistance for removal expenses and accommodation are payable to appointees. 
Conditions of service include superannuation (similar to FSSU). tlx weeks annual (have plus 
public holidays, three-months long-service leave on completion of each seven years of service, 
sick leave and assisted study leave. 


Detailed applications, including a curriculum vitae and the names of three referees, should 
be submitted not later than 20th June. 1975. to:— 

The Migration Liaison Officer, 

Western Australia House, 

115, Strand. London WC2R OAJ. 


Stewart Harris is an OK man and well-known in the 
Oil Industry. He has »n increasing acceptance world- 
wide with many distinguished clients and his Com- 
pany's activities are conducted from his English 
country house, a building of historic interest. 


World-wide Search & Recruitment 
of Personnel 


Representation in the U.K. of Foreign 
& Commonwealth Companies 


U.K. & Western Europe Oil Industry 
Consultancy 


LARGE CONTINENTAL 
STEEL TUBE STOCKHOLDER 


WITH INTERNATIONAL SALES 


requires a 


Top Manager 


to head linepipe sales operation 


Good international connections are essential as is a working . knowledge of the 
German language. Preference will be given to those applicants with experience 
in Steel Tube Stockholding. 

Working conditions, salary, benefits, etc. will be on a level with -the best in 
this industry. 

Please apply in first instance, giving brief details of education and career to date, 
including present salary, to:-— MR. P. R. EDWARDS (Consultant on the 
appointment) c/o Arthur Young McClelland ■ Moores ■' & Co., Moor House, 
London Wall, London, EC2Y 5HF. 


Please mu m • instate sf the a spa te s* Firms ts wfmn irm d* mm wtsti mr mUailM safe*. 
This will b« destroyed mutfiM. 


Client Companies are invited to write, telephone or 
visit the Manor House at Bietchingley, in order to 
make use of Stewart Harris's Personnel, Company 
Representation and Consultancy expertise. 


Stewart Harris Associates Limited 


THE MANOR HOUSE. BUTCHINGLET. Mm 

REDHILL. SURREY, RHI 40H. *£*^18 

Telephone: Goditon* (C8I JB«) 3777 Igg&Jj 

(Pegitiercd Officer 267 High St.. Croydon. Surrey. 
Lie t need by tin London Borough of Croydon.) 




Controller 


Further particulars may be obtained from the above address. 
When applying please quote reference FT5. 


INTERNATIONAL TOP EXECUTIVE 


wanted for uniquely interesting and diversified job in Paris. 


Starting FF100.000 — 150.000, but future opportunities nearly unlimited through this 
organisation backed by leading industries in the Common Market. 


Required: International business or investment experience with proven excellent results. 
Fluent French and English, good German. Preferably also Spanish, Italian, or other 
languages. University degree. Willingness to travel. 


Candidate should preferably have lived for some time in a less industrialised country. 
European nationality 2nd age in tbe thirties preferred. 


All client employees know of this opening. If your qualifications correspond to ail 
requirements, we will inform you immediately of client's name and objectives. 
Send r£siun£ in full confidence and in any language to Mr. Beeth at; 


IMACONSULT 


Inwmaaonal Management Consultants S.A. 43 av. d'ltalle. B-lteo Snurita. Betgtmn Tel: (H'lWS 


(Nigeria) 


EXECUTIVES 


Smoking positions with EEC and 
U.S. Companies Here or Abroad 


For a large public subsidiary of a long-established U.K.-based 
international group. 


REPORTING locally to the Chief Executive, the Controller, 
as a member of a small central team, will generally provide 
financial direction and control for the sub-group. 


RESPONSIBILITIES will include cash forecasting, consolida- 
tion of annual accounts, budgets and monthly management, 
accounts, and capital expenditure appraisal. 


QUALITIES needed by the qualified accountant appointed 
will include mature personality, effective communication and 
ability to organise, train and motivate subordinates. Ideally 
he will have worked overseas before and some computer 
knowledge would help him. 


SALARY for this key position will be attractive and should 
allow capital accumulation. Tours oF ten months with two 
months home leave. Free air fares, furnished accommodation 
and local transport. 


Please reply in strict confidence to:— 

Box No. A.5042, Financial Times, 
10, Cannon 5treet, EC4P 4 BY, 


National Executive Search, a ILS. baaed executive search 
firm now offers a unique relocation service designed 19. 
assist qualified executives to make a logically planned 
career move in the geographic area or your choice. 

This is your opportumly for a. reasonable Investment to 
improve your current position and substantia fly increase 
your earning capacity. Profit /rots our close personal, 
contact with top management in hundreds of expanding 
firms. Our service has been carefully developed over a 
quarter of a century of professional operation. We are’ 
currently seeking excutives to fill many key positions with 
multinationals operating both here and abroad. Obviously 
we cannot guarantee a new position but we do have the 
capability and expertise to provide you with maximum 
exposure at the decision-making level enabling you to step 
into a new, better and more rewarding position— without 
jeopardising your present job: Programmes especially 
structured for senior executives. 


OVERSEAS 


ACCOUNTANTS 


Barcelona CUef A/C c 1 

Monaco due/ A/C eft 

Zurich Credit GomraHer cf 
Puts Controller < Darts. 1 _ 1 m 
STOP PRESS 

London based European anxnmrai- 
tr a veiling vs Prance, Germany, Its' 
Spain, Austria,' Holland. Isri. 

and Middle Seat for major grew 
sendee nroup— urgent. - 

tun . ear avenue dlvlsta«. niw -n! 
Immediate appslatmint. . 5 
WBTBRIDGB 41321 ! 

A. 8. Exepulm (Graritutt) 


For an accurate assessment of yd ur value in today’s inter- 
national market place and to explore what NJ5.S. can do 
for you. please write now, including a telephone number 


for you. please write now. including a telephone number 
where you can be contacted, outlining your background 
and objectives. If it is felt that N.E.S. can honestly assist 
you in achieving your objectives, arrangements can then' 
be made for an initial confidehcal interview in London. 
Geneva or Madrid. 


National Executive Search (Overseas) S.A-, 


3 Rne Pierre, Fatio, 1204 Geneva, Switzerland 
London 01-622 8508 <24 hr. Ansafosc) 


Not an employment agency. 
27 OFFICES WORLD-WIDE. 


TOE BIGGEST NAME IN 
OVERSEAS APPOINTMENTS 


Hundnrdt ot « irrsnt world 

wide tor qsaJIAsd ptrsoimsl In all 
Arid! Including Corn trim* on • V*tro- 
riMtnlcah • Engineering • Seioociiie ■ 
iMcniinsiincian m Acceanuncy • ' 
Afrteulnir* • and TsdmtcaJ. 


S*«d S.A.E. for opptieoMn fora 


KEYMAN 


NO FEES TO APPLICANTS 


INTERNATIONAL PERSONNEL 


uriu •iTEMinaw. pcmua stiiea- 

4J Klngfwsyi 'wmsm# 

Glamorgan. Swanwa. UtOl - 
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March retail sales fall 



?L‘, Sm. 


by Mich as, blanden 


V .THE DROP in retail sales in 
\Miireh was even sharper tiiaa first 

; ’Vi ndrcated. adcordiig .to the latest 
s' figures published 2»y the Depart- 
‘ Vment of Industry, 
r-v It now appears that the volume 
of sales, seasonally adjusted, felt 
as much as 2fc per cent between 
-.February and Man*. This foh 
. ; - lows a marked downward revision 
. of the Mart* index from the 


Initial estimate of 110.5 to 109.4. 


•: retail sales were just about level 

• between the final quarter of 1974 
■ and the first quarter of this year. 

•> They reflect, however, some very 
sharp roonth-to-month move, 
meets, which have con turned in 

• April with the Budget boom in 
: sales of durable goods subject to 

the increased VAT rates. 



RETAIL SALES AND 

NEW 

INSTALMENT CREDIT 



New 

Retail salee 

instalment 

, Volume* 

Credit* 

1971 = 100 

£m. 

1972 . . 

105* 

2A97 

1973 

110.7 . 

2371 

1974 

109.9 ' 


1973 1st 

111.8 

761 

2nd 

108J 

681 , 

3rd 

11041 

717 ■ 

4th 

1110 

712 j 

1974 1st 

109.8 

576 : 

2nd 

107.3 

612 ’ 

3rd 

111.0 

648 

4th 

111.6 

679 1 

1975 1st 

111J5 

723 

1974 Oct. 

111.4 

231 

Nov. 

nzjs 

224 

Dec. 

110.8 

224 

— . - | 

T97S Jan. 

113.0 

246 

Feb. 

1123 

243 

Mar/ 

109.4 

234 


Further decline in 
industrial output 


BT PETER FOSTER 


where trade had been relatively i 
depressed at the end of last j 
year, were up by 4 per real, and ! 
sales by durable goods shops 
showed u small increase. Sales p 
by other non food shops (which | 
include department stores and| 
i — mail-order businesses) were un-! 
changed, while sales by food 
shops were 2* per cent, lower. 

A rather more buoyant trend 
is indicated also by the latest 
figures for hire purchase and 
other instalment credit business. 

Total new credit extended by 
finance houses and retailers in 
March was slightly lower than . 
in the first two months of the i Quarters 
year, on a seasonally adjusted 

bisij. 


THE ECONOMIC dilemma facing 
the Cove mine in was firmly 
underlined yesterday b\ evidence 
of a further decline in the level 
nf industrial production in 
March. 

While calls for restrictive action I* e 
to curb inflation and protect 
sterling mounted, the Central 
Statistical Office revealed that 


INDUSTRIAL PRODUCTION 
Production' 1970=100 


industrial output in March fell 
to 104.6 (1970=100) compared 
with 105.5 in February. 

The manufacturing industries' 


of output, showed an 
even greater drop, to 105.1 
against 107.3 >£ the previous 
month. 

The CSO provisionally estimates 


■'Oil Fits 

Tui(,i 


I . 
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.'.cast, consumer -'spending — of 
• ■ which retail sales account for 
nearly a half— will “have risen 
at an annual rate of 2 per cent. 

,* between the second, half of last 
year and the first half of 1975. 

With spending maintained both * Seasonally adjusted. 
i, by last, year’s reflationary oiea- Soane: Department of Industrr- 
sures and the pace of wage rises ■ ■ ■ ■ 

.* in relation to price increases, the . 

■ March figures are the first real are due to be published next 
sign of a significant drop in retail Monday, saw a strong boom in 
.sales. . the goods — particularly the 

There are some signs that the electricul goods and freezers — 
-. extent of the fall exaggerates affected by the Budget increases 
/.Tbs* underlying trend. The m VAT. 

. decline was evident in all of the Reports from the retail trade 
t four broad kinds of business — have indicated a very' high level 
. food, clothing and footwear, of sales in these areas both 
durable goods and other non- before and after the Budget, 
food shops. But the largest drop, which .are. likely to produce a 
of some 64 per cent., occurred temporary jump in the official 
in durable goods shops. statistics. 

This, it is suggested,, may have Since then, however, the trade 
reflected some earlier bringing reports that conditions have 
forward of expenditure, with turned flat again, 
comparatively buoyant annual Over the first quarter of 197 
sales boosting the figures for the as a whole, the average volume 
first two months of the year, of total trade was little different 
particularly January. from that in the last quarter of 

Last month, for which pre- 1974. Within the total, sales by 
liminary retail sales estimates clothing and footwear shops 


However, in the first quarter, 
of the year us a whole, advances! 
were about 6 per 
the fourth quarter 
continuing the general 
recent periods. Credit advanced 
by finance houses Increased by 
4 per cenL on average between 
the two latest quarters 
advances by retailers 
by nearly 9 per cent. 

Instalment credit sales bv 
r« a , lers increased by about 7 j Three-fey week 



All 



Inds. 

Mrrfg. 

1973 1st 

109.9 

109.9 

2nd 

109.6 

110.0 

3rd 

110.7 

111.5 

4th 

109.5 

1103 

1974 1st 

1033 

105.7 

2nd 

107.8 

1093 

3rd 

108.6 

110.2 

4th 

105.4 

106.2 

1975 Jan. 

104.9 

1063 

Feb. 

105.5 

1073 

Mr. 

104.6 

105.1 

* Seasonally adjusted. 


* I that the average level of the all- . , ... . ,,i 

eent. up on indt[Slries - incieN m ^ first in ermediate goods sectors. I I 

of last >ejr. quarter or 1975 was i per cent. feII T 10 113 " H «™l«re<i with lib 
;ral trend of ! bclow the , evol of tho finjlJ in January and 11, in February. 

quarter nf last year. —and the higher taxes intro-. 

However, this under estimates ^uced ,n the ™ t;cm Budget are , 
the real level of decline since ro rpsml in a father, 


rs. while J December's output was seriously d, “T. L ini>1 , 
increased | affected by longer holidays over e chemical ^ 
the Christmas period. 


New rules for overseas 
sterling securities 


BY MICHAEL B LAN DEN 

A CHANGE in the exchange con- 
trol rules means that holders of 
old overseas sterling area securi- 
ties will now have to apply for 
specific Bank of England permis- 
sion to sell them if they were 
held before June 23. 1972. and 
have not been placed with an 
authorised depositary. 

The change removes one of the 
transitional provisions made 
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when overseas sterling area 
securities became foreign cur- 
rency securities for exchange 
control purposes — and therefore 
subject to the dollar premium 
on June 23. 1972. 

A general permission was 
given for these securities, if held 
by a UJC' resident before that 
date, to be sold whether or not 
Thejr had been placed with an 
authorised depositary. 

. It is now thought that there 
shpnld be only a few remaining 
which have not been deposited 
A. new supplement to the ex 
change control notice -withdraws 
the authority for securities in 
this category which have not 
been placed with an authorised 
depositary, before May 12 this 
year to be sold without the 
specific permission of the Bank. 


r 



i! T. F. & J. H. BRAIME (HOLDINGS) LIMITED 

(Sheet Metal Pressings) 

The Twenty-fifth Annual General Meeting of T.F.& J. H. 
Braime (Holdings) Limited teas held in Leeds yesterday. The 
Chairman, Mr. R. H. Braime. M.A., presided and the'loUoumQ 
is an extract from his cirmlated statement :' — . 

The anticipated increase in turnover has been achieved, 
the figure being £ 1,665.000 as compared with £1.170.000 in 1973 
and this has resulted in a Group profit of £150,419 as compared 
with £104,181 in the previous year. 

Much of these, increases arise from inflation but. they also 
reflect the increasing -utilisation of new presses installed in 
the recent past. 

During the year some £60,000 was spent in new plant in 
furtherance of .our modernisation programme. 

In July a subsidiary Company was formed, namely Braime 
(Elevator Buckets) Limited, to promote ..the sales of the 
Elevator Bucket Division of T. F. & J. H. Braime Limited hod 
the results of the- first five months trading are. embodied in the 
Group accounts. 

As to the Future, many of our customers* requirements 
have been .reduced and it is not possible to forecast with any 
certainty what level of output will be achieved. Nevertheless 
the wide diversity of our products should ebable us to maintain 
a reasonable level of turnover. 

A final 7 dividend of 81% . equivalent to 12.689% gross, on 
the -Ordinary and “A” Ordinary Shares, was approved, which 
together with the interim dividend already paid amounts to a 
gross dividend of 17.91% for the year (15% in 1973). This 
distribution is in accordance with the provisions relating to 
Close Companies. 

The Report and Accounts mere adopted. 


COMPANY 

NOTICES 


•r * -■ INTERNATIONAL UTILITIES OVERSEAS 
o, / CAPITAL CORPORATION 


. * ' 


■ Copies a> the Ftnsnotal ■ SHWmwts o'. 
, 3 1st December. 1974 at the ao«* “med 
- Company and 1974 Annual Resort ot 
1U international Corporation are now 
ctaamiaWe from: S. G. -WARBURG } CO. 
LTD.. Cmaon Department. St. Alta ns 
House. GoKJsmjtti Street, London, EC2P 
2CH-. 

131ft. Mav 1975. 


CANADIAN PACIFIC LIMITED 

l Incorporated hi Canada) 


CANADIAN PACIFIC LIMITED 
- PERPETUAL CONSOLIDATED 

DEBENTURE STOCK 
. NEW BRUNSWICK RAILWAY 

4% DEBENTURE STOCK 

CAL GABS' AND EDMON TON B AR WAY 
4% DEBENTURE STOCK 
ki preparation toe the payment of the 
haff-yearly Interest due 1st JujTr ] 97 S. 
an the ytvn Stocks, the transfer books 

will oe dosed a; 3.30 p,m. on 2nd Junp 

and w*H be re-opened on 

Deputy' Secretary- 

0 Waterloo Place, 

^oSS m.. 5 W 1 V 4 AQ. 

13th, May . . 




THE BATH AND PORTLAND GROUP 

LIMITED 




NOTICE rS HEREBY GIVEN that Werert 
on .ho 62% Debenture. Slock 19B5;90 due 
lor u*ntm on 30!fi June. 1973 will 
■ be paid to stockholders registered at ihe 
yi" clew of business en Friday. 6tn June. 
1975. . ' ‘ _ • 


CINEMAS— (Cont.) 


PRINCE CHARLES. Leic. Sc. 437 B18I. 
The Sensation ol London . . ■ 
EMMANtlELLE lX*. 

Sep. Perfs. Dly. {!«. Sun.j r2.4S. 6.15. 
9.00. Late Show 11.45 Fr». and Sat. 
Seats Bkble. . He'd Bar. 


SCENE 2. Lete. So. <Wardour $t.l 459 
4470. • Cont. Perfs. Dly iron* 1 2.30. 
Lte. Show 12.05 *inc. Sun.) YOUNG 
F REN KEN STUN (AA). Proof. 12-30- 
2.45. S.OS. 7.25. 9 .45. 12.05. 


SCENE 3. Leic. So. (Wardour St.'. 439 

4470. THE TOWCRINE INFERNO \A>. 
Sen. Peris. Dly. (<nc. Sun.) 2 00. 5-20. 
9.40. 1 1 .45. Seats Bkble — All Perl:. 


SCENE 4, Leic. SO. (Waroour St.). 439 
4470. 2nd YEAR. The Film Ever.- body's 
Talking About. THE EXORCIST IX; 
Directed bv William Frledhin. Seo. Pcrfi 
Dly. 12.30. 3.00, 6.15. 9.DD 11.30. Bin 
0*i»ee Open Dsltv 10-B. Sun. 12-8. Seats 
BUM*. — Ail Peris. 


TIME CENT A (1 ). 935 9772. A BIGGIE 

SPLASH *Xj. Dly. 1.00. 3.00. 5.00 7.00 
and 9.00. Late snow every night 1 1 n m. 


WARNER WEST END 
Leicester Scuare Tel. <39 T791 

1. rrs ALIVE tX> ConL Progs. 2.40. .4.35. 
£35. 835. 

2- Steven McQueen. Paul Newman. THE 
TOWERING INFERNO lA>. SftP. perfs. 
1.15; 435 8.05. £1.60 seats bH>le- 
3. Jack - Lemmon. Anne Bancrolt. THE 
PRISONER OF 2ND AVENUE (A). Sep. 
Per (a. 230, 530. 8.30. All scats bkble. 


PERSONAL 


■ «•;» 

Secretary. 

The Satn and Portland Group Lim,tM. 

2(3 Mj rivers Street. 

- Bath BAl I LX- 

rM- 

C. T. SOWRING * CO. LIMITED . 

\ 1 ^ 

1 v" 

< 1 

* L 

NOTICE IS. HEREBY. fclVEN.. Thar Uw 
Transfer Books wUr oe CLOSED worn trie 
31s! Mar. 1975 to 22nd June. 1975 
both dates inclusive tar U\b pregaration 
ary] payment of the interest <n the 5% 
convertible unsewred loan- stack 1981 bv 
order ot the Board. . - ‘ 

Kenneth M. Hall . . 

, Secretary. 

p f-g I '.tcred Address: 




Place. 

La; noon ECSP 3BE.- 


"EURO-TEC" 

(inve£tigaton£ Consultants) Ltd. 

Security Confidential Surveillance 
Intelligence tnrestiga tiara Coasahaats 

24-HOUR WORLD-WIDE SERVICE 
Telephone: 01-437 4618 


JOIN SQU ASHMAN'S CLUB for £5.50 Bj. 
- = 100 .SnuaA"'aufis phis Kclderu' imof- 
■ anca etc. Tel. 0702 712136. 


industry, which 

held u;» relatively well during! 
19T4. showed a further sharp fait.] 
and. at 113. compared with 123 in- 
January' and 120 in February.! 
On a longer-term comparison, was even below the level of lasli 
the all-industries' index in the December. 

first quarter of 1975 was about With the exception of IbeJ 
5* per cent, below the level i»f important engineering section.: 

Augusi-Octobor 1973. before the which maintained output level?; 

miners' dispute and the tbree- above those of the first quarter! 

the quarter to £l2m. At end- day week. of 1974. aii manufacturing' 

March outstanding debt was The index of consumer goods industry groups produced a 
£2.27bn. ( not seasonally industries showed a much more worse performance in March j 

adjusted). 5 per cent, less than marked decline in March than than in the first two months of) 

a year earlier. that of cither the investment nr the year. 


per cent, on average between I 
the two latest quarters. 

The total value of amounts 1 
outstanding on instalment credit; 
agreements with finance houses | 
and retailers fell again in March 
bringing the total decrease in 


Mrs. Hart 
backs Bedn 
on steel 


By John Boumt 

MRS. JUDITH HART. Jlinis- 
ler for Oversea* Development 
and the Left-wing chairman or 
ihc Industry snh-committee of 

the Labour Party, last night 
backed Mr. Anthony Wedg- 
wood Benn in his initial 
querying of Ihe proposals Tor 
26.000 short-term redundancies 
made by Sir Monty Finniston, 
chairman of the British Steel 
Corporation. 

Her view was supported by 
other members of Ihe sub- 
committee at last night's meet- 
ing. 

But ihe sub - comm i tree 
recognised that several 
questions had lo be answered 
hv Sir Monty before the com- 
mit lee could make a filial 
informed judgment of his plans. 
It wants lo disru.ss the follow- 
ing questions with him. 

0 Whether the BSC should 
aim io he commercially viable 
In the long-term. 

0 How much capacity the steel 
industry has to meet the imme- 
diate needs of the economy, 
and what is the present 
demand for British steel'.’ 

0 Row Sir Monty's plans would 
affect the regions of high un- 
employment. particularly Scot- 

laud and Wales. 

0 What Sir Monty's views are 
on Ihe prospects for British 
steel in relation lo Ihe long- 
term future of British industry. 


London fares to 
go up again 

] BY ARTHUR SMITH 

LONDON TRANSPORT fares arc cent, fares increase from the 
to go up 25 per cent, in Novein- autumn, but the move gained 
i ber :md b> a further 20 per cent only a handful of voles. Indeed, 
in June next year. This was a significant number of Labour 
( the decision taken last night by members, conscious of the 
the controlling Labour group on parry’s local election pledge lo 
the Greater London Council. hold fares constant, were oppose^ 
1 The November increase— the even to the 25 per cent rise. 

! second this year — supplements a Talks will be held with London 
1 hefty rates subsidy and is neces- Transport on the detailed imple- 
j sary Vo keep the London trans- mentation of the increases which 
;port deficit under control. arc likely to mean the eiimina- 
! Dissident Labour members, tion of The minimum 5p fare on 
i emphasising the gravity of Lhe the tubes. The issue will eo tn 
: current financial predicament of ihe GLC for formal approval in 
ithe GLC. pressed for a 40 per July. 


Wilson libel ease agreement 

A LIEEL action brought by the the allaqed use of hts name in 
Prime Minister over two news- further such dealings, 
i paper articles concerning land F.ea verb rook Newspapers Lid. 

ideals ended in agreement in the had always denied any intention 
I High Court yesterday. of making any such allegation. 

Mr. Wilson was nor in court said Mr. Bute’s her. 

' to hear his counsel. Mr. Peter ” But they recognise that ihe 
Bow she r. iell Mr. Justice Park articles in question might pos- 
that he had brought ihe action sibly nave been understood to 
■ " snlelv with a view to clearing bear meanings of the kind of 
his reputation ” which Mr. Wilson complains.” 

• Mr Bowsher said that in the be said. There was. in facti no 
issues of the Daily Express «*n ground for any such suggestion. 
[ April 3 and 6. 1974. there As the newspaper publishers 

i appeared lead stories beaded bad signified Lheir willingness to 
; “Wilson Man in Land Deal Row" join in the making of yesterday s 


: and “Wilson Mel Land Dealers: 
• Commons Office Used for Talks.” 
! ?.ir. Wilson took the view that 

iihe stories suggested that he had 
, participated in dealings involv- 
ing laud speculation and thereby 
obtained excessive profits, and 
; that he knew and approved of 


statement in open court. Mr. 
Wilson was content in let lhe 
malier rest. 

The judge granted Mr. Bow- 
sher's application for the record 
of Mr. Wilson's action against 
Beaver brook Newspapers to be 
withdrawn. 


A IEW SCtflAR NO 
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Forget the 120 
remember the" 



The Scimitar’s performance is 
already famous- 0-60 in 8-9 seconds. 
Take it up to 70 and it’s idling. Urge it 
round a bend and it holds the road like 
a limpet. Open the back and it takes 
up to 36 cubic feet of luggage. And the 
body is in non- corroding glass fibre - 
coach built on to a steel chassis for a 
troublefree, tough working life. 

What isn’t so famous is its 
remarkable economy. 

*A member of the “Good 
Motoring” staff reports in the April 
1975 issue: 

“The Reliant Scimitar can, in overdrive 
form, return a mpg figure more 
applicable to a TA-Titre vehicle ...” 


“Recently, we confirmed our previous 
experiences with the delightful 
Scimitar. . . on a 200- mile journey at 
touring speeds up to 60 mph, an 
extraordinarily high 34.1 mpg was 
reached.” 

Edward Eves of “Autocar” 

(15 March 1975 issue) drove his “well- 
worn Sci mitar GTE Overdrive” 1 2.7 
miles in, 42 minutes through crowded 
North London. Mpg for this stretch 
was 31 .5. On the motorways to 
Coventry, he did 87.9 miles in 90 
minutes at 29.8 mpg. And on the last 
legof a journey to The Motor Industry 
Research Association at Nuneaton, he 
clocked an astonishing 36.8 mpg! 

Convinced? 


Scimitctf GTE 

HIGH PERFORMANCE ESTATE 



Then ring Reliant: lamworth (08271 69595 at anytime. 
We’ll send you details of the car and the 
address of your nearest: dealer. Or write to: 
Marketing Services, Reliant Motor Company Limited, 
Tamworth, Staffs B77 1 HN. 


\ 
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APPOINTMENTS 


PRIVATE 

CLIENTS 


A major firm of London stockbrokers has 
vacancies in its Private Clients Depart- 
ment for an: — 


Executive 

Executive’s Assistant 


Candidates should have a good educa- 


tional background and at least two years 
relevant experience. 

Applicants should, in the first instance, 
send their curriculum vitae and details 
of salary required to Box A.5063, Finan- 
cial Times, 10, Cannon Street, EC4P 4BY. 



SALES 


We are so export merchant ing organisation based In 
Wimbledon and specialise in the sale of power tools for 
the building and construction industry. 

To strengthen our sales team we require two additional 
export sales representatives to assume responsibilities 
in the following territories: 


1. 

2 . 


East European countries 
The Far East 


The successful applicants will be 28-35 years old and 
have a record of successful selling in one of the areas 
indicated. Knowledge of one or more foreign language 
is desirable, while in the case of the applicant for Eastern 
Europe fluency in German is an essential qualification. 
Each representative can expect to spend about four 
months a year travelling abroad, generally for two or- 
three weeks at a time. 


A Commencing salary of not less than £4,000 per annum 
is offered, together with the usual benefits granted by 
a responsible organisation, including a company car. 

Candidates should write to Box No. E.5911, Financial 
Times. 10. Cannon Street. EC4P 4BY giving full details 
of their background and experience in export marketing. 


STOCKBROK3NG 
GENERAL OFFICE 


ALLOTMENT LETTERS 

BEARER 

CASH 


Salary negotiable according to age and experience. 
Bonus Scheme. Contributory Pension Fund. L.Vs. 
Applications to: 

Staff Manager 
Phillips & Drew 

Lee House, London Wall, London EC2Y SAP 


EUROPEAN DIRECTOR 


American organisation seeks U.S. citizen 35-45 at 
headquarters in Brussels to direct sales promotion, 
marketing programme. Office established 1962, 
staff of eight Must have demonstrated manage- 
ment ability and fluency in one major European 
language, other languages helpful. Experience 
working with Government, knowledge of agricul- 
tural commodities for feed industry helpful. Send 
resume with photo and earnings, history with 
confidence to Box E.5916, Financial Times, 10, 
Cannon Street EC4P 4BY. 


FINANCIAL CONTROLLER— NICE RL\ 


Our client, a fait growing cemem manufacturing company In the Sonin Eastern 
State of Nltena has a vacancy for the post of Financial Controller. 

DUTIES: 

He wiU be responsible directly to the General Manager and will hare 
overall control over the financial accounting and cost accounting departments. 
QUALIFICATIONS & EXPERIENCE: 

Must be a member of on:- or the recognised accountancy bodies iACA. 
ACCA or A CM A> plus a minimum of 3 years experience. Experience 
Id the cement industry will be an' advantage. 

REMUNERATION: 

Negotiable but v->ry attractive. Very s«neroua frlrute benefits are also 
available including accommodation, ear allowance and pension scheme. 
Application In own handwniliip slating full details of qualifications, employment 
history and present remuneration should be addressed to: 

The Financial Control Icr. P.O. Box 24C, Lagos, Nigeria. 


THE PAINLESS WAY TO RND A 

SENIOR SECRETARY 


If you need a PA Secretary, » Z'rl with the Right Background and 
qualifications to assist you in your work with smooth efficiency, 
then you also need a high calibre service to interview and short 
list applicants for you. 

Please ring Sallyann Phillips on 629 5747, the 
SPECIAL APPOINTMENTS DIVISION OF ADventure 


DOCUMLNIATION CLERKS with Shipping 
or Commodities experience. Ej.OOO- 
£4.000 pa. Dias. Also trainees Char- 
terhouse Appointments. 01-836 2377. 


CONTRACTS AND 
TENDERS 


Sealed Tenders are Invited on behalf 
of the President of India for supply 
of various Equipments for Microelec- 
tronics Laboratory tPhase III T.R.C. 
New Delhi. 

2. The ec*t ot Equipment will be 
financed fro#' 5:S ItJA Credit 403-IN 
jnd Ihc relevant cdnd'tKIi’s tor pro- 
curemen: apalnsi this IDA Credit wilt 

apply. 

3. Intending tenderers may obtain 
copy of Tender documents containing 
commercial conditions and relevant 
technical specification irom the Aspt. 
Director General -Importsl. Room No. 
St 4. PAT Directorate. New Delhi 
-■India) quotlnn Tender No.12-123'75 
MMD dated 14-4-7S Cn payment of 
£ 1.06 inois-refundahlej bv means or a 
crossed Pcstal Order icntashable at 
Parliament street Pen Office. New 
Delhi i or a crossed Demand Draft on 
anv scheduled Banfc *n New Delhi, 
drawn In I-i.our Of the Account; 
Olficer 1 CB.A 1 Office or D.G.P. & T. 
New Delhi- 1 10001. 

4. Due and occning dales or the 
lenders are i&.OO hrs on June 24 and 
It. 30 hrs on June 2S 1975. respec- 
tively. 


COMPANY 

NOTICES 



-WELGEDACHT EXPLORATION 
COMPANY. LIMITED 
(Incorporated in tne Republic of 
South Africa) 


The : IHjianctel Tim^^Tues^ay' 



• PLASnpS 

Glass fibre . 
unbroken 




EDITED BY ARTHUR BEHNETT AND TED SGHOETERS 


m process 


■by varying . . . _ 

chopped fibre into the mixer, 
and glass concentrations oE op 
to 30 per cent- in weight terms 
have .bean- proceKed 1 -. with - excel- 
lent results, r ' 

Baker Perkins . Chemical 
Machiner?! Westfield- ■ Road, 
Peterborough PE$ 6TA. PeteH 
borongh-26200th 


» SAFETY AND SECURITY 


Controls for dangerous jobs 


REMOTE CONTROL of fork-lift 
trucks, cranes, bulldozers, 
tractors and other machinery in- 
volved in work where the job ie 
too hazardous, requires more 
precision or is too time consum- 
ing for normal operation is the 
rote of radio equipment by 
Badger Systems of Leeds. 

-Developed Initially for use 
with Badger trenchless pipe- 
layers, the equipment has a 
portable rechargeable transmitter 
and a machine-mounted receiver 
with short aerioL For plpelayer 
control, the operator uses a hand- 
set box linked to the transmitter. 
First orders have been received, 
from Poland, where the equip- 
ment will be used to control tbe 
newly designed Badger linkages 
sent to tbat country for trench- 
less pipelaying work as part of a 
major land improvement scheme. 

For UJv. use, the equipment 
operates on the UHF 450 MHz 
radio telephone band but can be 
supplied working on other bands 
as required • for overseas 
operations 

There are two simultaneous 
modulation channels for each 
operation channel with integrated 
logic decoding circuitry. This 
arrangement gives the transmis- 


sion link a high' immunity to the 
effects of. noise and. spurious 
transmissions noise at.- one 
frequency- only, win not cause 
accidental actuation of command 
signal- The equipment uses 
voice communication equipment 
with special interface circuitry to 

generate and decode transmitted 
frequencies. - 

The transmitter weighs 9 lb. 
(4 kg.-)- and -is powered from a 
rechargeable nickel cadmium bat- 
tery-giving eight hours contin- 
uous use. The receiver, weighs 
7.5 lb. 13.5 kg.) and Is powered 
from the -machine’s 12-volt 
supply.v, 

' Budget -Systems. 98 Jack Lane.- 
Leeds. LS10 1UX. Leeds (0532) 
443711. 


Movalarm . with which • it is 
claimed that en entire chemical 
plant for example . could he 
monitored from one small room 
with perhaps one or -two opera- 
tors. 

Monitor screens' do not have 
to -be- constantly, watched; an 
alarm 'on the monitor sounds at 
the same time --that the screen 
shows the area where the dis- 
turbance has taken place. A sys- 
tem of automatic light change, 
shadow pattern and movement 
detection is used with remote 


cameras., and . “other electronic 
devices.™, 


Security 
for whole 


factory 


ADVANCED TELEVISION tech- 
niques backed up by appropriate 
additional sensors form the basis 
of a surveillance system from 


. It is claimed that, virtually 
any form -of intrusion, , disturb- 
ance or fire can be detected, 
plus rbe escape of certain gases 
and Quids. The cameras can work 
in the dark. 

Ten cameras, are allocated per 
monitor, manually or in sequence 
and if a disturbance occurs the 
appropriate camera remains dis- 
played. If there is a multiple 
hazard, appropriate cameras are 
connected to tbe available moni- 
tors. Video' recording can be 
incorporated - if needed. 
Movalarm, Wa iceman House, 
Bourne End. Bucks., SL8 5SX 
(Bourne End 25722). 


A COMPOUNDING tecbniqne 
for incorporating glass fibre Into 
reinforced plastics, which mini- 
mises breakage of tbe glass fibre 
and gives significant improve- 
ments in tensile strength, as well 
as impact resistance, has been 
developed' by Baker Perkins in 
the. UX and is now being mar- 
keted in Britain and Europe by 
Baker Perkins Chemical 
Machinery. 

Laboratory and process test- 
ing has shown that- tensile 
strength of g.r.p. materials 
made In the new way is increased, 
by 20 per cent and impact’ resis- 
tance by over 50 per cent- com- 
pared with values formerly 
obtained. The findings apply 
equally to thermoplastic and 
thermosetting resins. 

Benefits that accrue from the 
new techniques . stem from, the 
preservation of. fibre length 
which is directly related, to the 
strength and -.impact properties. 
In conventional compounding, 
the- glass fibre is* broken ■ : in 
intensive melt-mixing which 
must be carried out in the 
process. 

Baker Perkins MPC/V twin 
screw continuous mixer allows 
the glass to be introduced when 
the resin has reached the molten 
stage. The fibres are then com- 
pletely wetted and gently folded 
into the molten plastic by co- 
rotating agitators: -The remain- 
ing operations are carried out by 
the plant’s cross-head extruder, 
hot-cut pelletiser,- pellet quencher 
and drier. 

Fibre lengths are controlled 


• TRANSPORT 

Centrally . 

heated 

caravans 


litfie mote tha n 2 houis f rom 

London by W4, ninety minutes . 

from BrfmlngWain'favM5/M50. : 


Grr-m'- about’ 


Cwmbran 




by 5 inches (120mm wide by 
8 2/5thfi inches v (2i0rom) deep. 
Because the boiler, unit Is long 
and" slender, it can. he installed 
.... in' a tall cupboard or wardrobe 
CARAVANNING IN Continental and therefore prorida a source 
European countries, is not- of draught-free preheated fresh' 
restricted to the supuxfer holi- air and useful airing space. The 
day season as is generally the boiler is ver tical ly mounted 'to 
case Ip this country. ' ensure' ihaxilnuih ' * thermal 

Manv Swedes, Batch . and efficiency: . . 

Germans use their caravans as Fired by Uqidd petroleum gas 
a base during the whiter sports (propane .or butane) ' from £ 
season. But to do this' in any standard' lpg -bottle, the unit lta§ 
comfort, central heating — plus a power input, uSlpg prOp&Hi. 
good insulation and ventilation of StgfcW (2ff flST Btn/hr) >; and 
—is essential. Ga&fired stoves one "-of ;'6.7KW *{22.820 . Btfi/tfrl „ 
fan to give an overall heat dis- on butane- The .boiler is fitted" 
tribution and fas heaters, with- ' a ! - thermostat and an ■- 
al though an improvement,' are infinitely '-^variable- burner to , 
noisy. Central heating with, ensure optimum gas consumption 
water radiators has none of these and. maximum -economy. At 
problems and. In addition, ean iaaxfanunr output • and using 
give a constant supply of hot butane/ the fuel consumption if 
water for washing. ' 38}oz/hr.. which means a sta» . 

Sweden's Alde-Verken - com- dard bottle would last for abmn 
pany has produced what must 8i hohrsr, continuous running 
be. on thermal capacity, the The thermostat allows the water 
smallest caravan central heating temperature to be set betweez 
system available ito-day. . Its 30 and -BO degrees -C. 

“ Compact " has Just received . tr MTni Compact" has all the 
British Standards. " Institute 1 Facilities xiF the larger Tmit 'but t 
approval. thermal Capacity of &3kW ' 

The boiler itself, the electric (1L150 Btu/hr) ruuniag on pro ' 
circulating pump -. .. (most- pane atbd,3BkW ( 13*150 .Btu/hiS- 


important). the expansion tank running on butane. 

"Ican-T« 


and all the setting, controls are . Scan-Terieur, 19 - Breejnai 
contained in a single unit Only Gardens. London- NWB 51A ,(0l 
5 feet 7 inches (1689mm) high 205 I860). 


e INSTRUMENTS 


Assesses 


We have vacancies in our City Settlement Office for 
experienced stockbroking clerks, in particular those 
with a sound knowledge of at least one of the 
' following sections: 


CORPORATION 

LOANS 



/.VI£AT iy 
Htnvrnsc.noN 

DISTRICT COUNCIL 


BONDS 


Rzjuijfeli 3D Srptmlnr 19T 


C-tJi Fiob 

RiaflnAa Dolnof OWKfl 
Forwco Prrctmoil 
C*nlt IUI lloua 
Hmdqdca 

TfU l W’J)50J7«?t79 


NOTICE OF DECLARATION OF 
INTERIM DIVIDEND 

NOTICE IS HEREBY GIVEN that 
DIVIDEND No. 3S rlnterlm, at 2 «ra 
per ilitne has been declared payable to 

yurMiolders reji^iered in llte books of 
the iornoi- ■ the close of business on 
6 :h June. 1975 . 

The di» « d is declared In South 
African currency and the rate of eachang- 
al which the dividend wlH be cone-fried 
into United Kingdom currency tor Daymen: 
of the diflderd from tne oifcun or the 
London se;rrari« will be tne telegraphic 
transfer rate of exchange between Johan- 
revDurg and London ruling on tne first 
buMw.is day after 7tn June. 1975 on 
which foreign currency dealings are 
tranaacted. 

Or or about Bih July. 1975 warrant 
will be d-noa'.ched by the snare transfer 
Office :n Johannesburg to addresses In 
Africa south ot the Coulter and Irom the 
share transfer office of the London Secre- 
taries to addresses elsewhere. unless 
Instructions mhieh will necessitate an 
alteration .n the office front which payment 
is to be made are accepted by the 
company on or before e:h Juno 1973. 
payment will be made In accordance with 
eristtnfl insfructfern. An, request by 
shareholders lor a change in the office of 
oarment irom wjih.n to outside the 
Republic will reaulro tne approval of thw 
South African Exchange Control authori- 
ties Other chanaijs of instructions- to 
»ddIv ia fhis Oivlscnd must be rece-ved 
D- -ho company not later than IBth Juno 
1 9 T S. 

In lermr- O* tne 5oi,:h African Income 
Taj Act No. SS of_;9SE -Oj .amended-. 
Non-Resident Shareholders- Ta» of 
will be d-.-ducied by in c company Iron- 
diyfoends pa«ible 'o shareholders wncse 
addresses apeear ih the share neu'Ster 


of the company as being outside the 
R.-oublic o* Smith Africa on !he' Bate on 


which the cooks arc closed for ourpows 
of me pividpnd. 

The rep'eter 0 t me-nb-rs will be closed 
‘rem ffh Juno to 15fti June. 19T5. both 
Bars incfp-.ire. 

B* Order of Ihe Board 
Rand Mines. Limited 
Secretaries 
twr v. m. Murtoif 
Office of tbe London Secretaries: 

Charter Consolidated Limited 
4fl. Holhorn viaduct. EC1P 'AJ. 

Share transfer once of the London 
Secretaries! 

p.o. Bor tQ 2. Charter House 

Park Street. Ashford. Kent. TN34 BeCL 

I2ta May, 1 9-75. 


incoming 

devices 


MOST KINDS of discrete elec- 
tronic components- Can be quickly 
assessed for quality using tbe 
16S5 digital impedance meter 
introduced by General Radio of 
Bourne End, Bucks (06285 
22567). Major application will be 
at Incoming inspection stations 
in electronics factories. 


and +18S deg C, including 
errors due to non-linearity 
hysteresis, power supply fluctua- 
tions and ambient temperature 
variation between —50 and -f SO 
deg C- Tbe various sensor re- 
sistance values and materials 
can be accommodated simply by 
changing plug-in printed boards. 

Tbe design can withstand 
severe vibration, low air pres- 
sure and linear acceleration up 
to 13g in any direction, but a 
model with lower environmental 
specification is available. 


• COMPUTERS 

Automated 


tape mover 


time 15-20 seconds), the ATL 
can store from 746" to nearly 
7.000 standard type reels in a 
lockable seif contained library 
that can service up to 32 tape 
drives. 


Increased 


BASF has increased its range of 
computer peripherals by intro- 
ducing tiie Automated Tape 
Library (ATL) marketed In the 
U.S. by CalComp. A fully auto- 
mated magnetic tape storage and 
retrieval system, it includes both 
the hardware and software re- 
quired to place a tape library 
on line to central processing 
units. 


BASF operates in the U-K. 
from Lady Lane. Hadleigh,. Suf- 
folk 1P7 6BQ. London number 
01-384 50806. 

Meanwhile, in the U.S^. CDC 
has disclosed plans to introduce 
a new mass storage system in 
about two weeks. 


Resistance, inductance and 
capacitance are automatically 
measured on each range, and 
illuminated arrows indicate in 
which direction the range switch 
should be turned for the correct 
range setting. The meter also 
has go/no-go limits for Q-factor 
and its reciprocal, measures C 
and L'at either 120 or 1000 Us, 
resistance at dc. Basic accuracy 
is 0.1 per cent at dc and 1000 Hz, 
anti :0J> per cent at 120 Hz. •' . 


carbide tip 


production 


. Tbe nine-position range switch 
provides for D.Qf pF to '20,000 
.microfarads. 0.01 microhenry to 
2000 benry-s and 0.1 milliohm to 
20 megohms. • ...- 


.An optional limit comparator 
set by five-digit limit switches, 
and limit displays are available; 
the meter can work with external 
comparators, handlers. data 
printers and card punches. 


Temperature 

indicator 


DIGITAL temperature indicator 
ID J 300 originally designed to 
military airborne requirements 
is being made generally avail- 
able by H. Tinsley and Cd., 
Werndee Hall, South Norwood, 
London 5E25 5LA <01r654 6046). 


For panel mounting, it 
measures only 76 x 95 x 152 mm. 
and is for use with nickel or 
platinum resistance sensors. The 
measuring range is —199.9 to 
+ 199.9 deg. C with a discrimina- 
tion of 0.1 deg C. A zero to +5V 
analogue output is available for 
recording purposes. 

Circuit design ensures that 
accuracy of plus or minus $ deg 
C is maintained between -100 


TUNGSTEN CARBIDE tool tip 
production has been increased at 
the Princes Risborougb, Bucks., 
factory of Hoy Carbides since 
tbe .installation of a Scot Vac 
vacuum resistance de- waxing and 
sintering furnace complex. This 
was designed and built by 
Vacuum Engineering (Scotland), 
Motherwell House. Motherwell, 
Lanarkshire (0698 65573), in 
.association with Hoy Carbides. 

• There are' two de-waxing and 
two sintering furnaces, designed 
to take a charge 11 inches dia- 
meter by 16 inches high, and 
provide three beats each in a 
24 hour period. The complex is 
automatic and can produce over 
a ton of hard metal tips a week. 

• Hard metal powders are 
pressed automatically into green 
compacts in table ting presses, 
fefter which they are placed in 
graphite boats in tiers ready for 
de-waxing. This takes place at 
400 deg. C. and takes six hours. 
The tiers are then transferred 
to the sintering furnace where 
tbe temperature reaches 1,450 
deg. C. and processing takes six 
hours. • The beating cycle is con- 
trolled by a Leeds and North rup 
Treodtrak programme controller. 

A feature oF the de-waxing 
furnace is the method of collect- 
ing wax vapour, wbicb in con- 
ventional Installations can cause 
seizing of the pumping systein. 

Tbe pump is connected to the 
furnace chamber by a heated 
pipeline fitted with an isolation 
valve. During the cycle, the wax 
vapour is drawn off by the pump, 
and condenses in the collecting 
tank for removal. 


Tbe ATL combines tbe low 
cost of tape as a storage medium 
with tbe operating advantages of 
automatic on line access. It is 
tbe first system of its kind to 
perform automated retrieval and 
mounting of tape reels, as well 
as associated library record keep- 
ing functions. 


A spokesman said tbe system, 
which provides for automatic re- 
trieval of computer tape, will 
reduce tbe cost of data process- 
ing operations by a very large 
fraction. 


i pri 

and delivery schedules would not 
be announced until the system is 
formally introduced. 


in January this year and—it- bos 
just been announced — will offer 
a combined computer bureau 
and software consultancy service 
and In conjunction with 7CL, 
operate an ICL Customer Centre 
on its premises. 

The venture is unique for ICL 
in that this IS the first ICL 
Customer Centre ; to be run in 
conjunction with, an indepen- 
dent company! . The Centre will 
offer- the full, range of .facilities 
to be found 'at ICL Customer 
Centres throughout the world in- 
cluding demonstrations, free 
program testing, ' support " and 
training for ICL 2903 customers 
prior to the installation of their 
own systems, in order that onqe 
delivered,' these can ■ be imple- 
mented and running quickly and 
efficiently. 


ICL in two 


Meanwhile, -ICL has finally 
announced the much-heralded 
IDMS data base management 
system hy Cullinane Corporation 
of the United States. . 


Under computer control the 
ATL brings tapes from storage, 
mounts them on tape drives, dis- 
mounts the tape when tbe job 
is completed and returns them 
to storage. Accessing up to 150 
reels per hour taverage mount 


big. moves 


MARCOL Computer Services Is 
equipped with an ICL 2903 com- 
puter system which was installed 


It means that -2900 users will 
bate access to a' tested systein 
for handling complex- -date, 
structures, in real time inter- 
active mode where required,- at 
a much earlier date than would 
otherwiseJi.ave bee% possible. ^ , 


LABOUR, SPACE and equrpmea^ 
needed in the design of wi& . 
bouse facilities can -be quickl:. 
evaluated using a simulation pro 
gram ‘ . developed . by Planne* . 
Warehousing -of Panuels Court’ 
-Guildford, .Surrey, . (0483 34834) 
r ■-.Current and projected labou . 
coats -are assessed, accounting -fo ; 
inflation, and the. cost of ware 
house space Is-determined at th 
charged cost -per square foot piu 
the cost of racking, sprinkler: 
etc.,, and ‘ including an annul * 
operating cost at an agreed infli. 
tion rate. Short- computer , rur: 
enable.the total cost trend tp.b 
plotted for three types of equi] 
meot— crartes, narrow aisle tu- 
ret . trucks and- convention! 
trucks. 

• The company - claims that 
client is able to obtain g 


accurate assessment of what 
'will cost to store many thousand 
of different iines -in alternstiv 


INTER! 


forms of storage ''for each ye: 
of the peried under review. T 
program^ Is.’-.fT sailed P-WAN. 
XwarebouSfe’analysteand design 

■ i - * j _ - -v - - 


METALWORKING 


Boring the 
tiniest holes 


LASER micro-driller, model 1L 
for boring holes as small as 
0.0004 inch (10 microns) in 
diameter is available from tbe 
Ferranti Professional Compon- 
ents Department of Dundee, 
Scotland. 

Based on a neodymium-doped 
glass-rod laser, the micro-driller 
can be used to bore holes in most 
common metals and plastics as 
well as brittle and hard-to- 
ma chine materials like ceramic 
and tungsten-carbide. Tbe largest 
bole tbe laser is capable of drill- 
ing is 0.05 inch in diameter. 

Laser drilling Is unique in that 
there is no mechanical contact 
between the actual drill and JLhe 
wnrkoiece — -the holes are drilled 
hy an Intense beam of UahL 
Because of this, there are none 
of the attendant nroblems asso- 
ciated with conventional drill- 
ing, for example, workpiece de- 
formation. tool wear, bit break- 
ases and frictional heating. 
Moreover, owing to the fact that 


a laser beam obeys optical prin- 
ciples, the driller is not restric- 
ted to straight line operations: 
this means that holes ean be 
drilled, with the aid of optical 
devices, in difficult to reach areas 
of the workpiece and at awkward 
angles. Furthermore, holes can 
be located with high precision 
and need not be limited to 
circular shapes. 

In addition to tbe micro- 
driUer, Ferranti is also m.T'ket- 
ing in Europe a laser welder/ 
driller specifically intended to 
evaluate pre-production tech- 
niques. This laser equipment 
allows the user to evaluate fully 
the potential of laser welding 
and drilling for a particular 
mcnufacturine operation. 

Ferranti. Dunsinane Avenue, 
Dundee, DD2 3PN. 0382 89311. 


8 COMPONENTS 

A wealth of 
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memories 


RANDOM ACCESS memory 
circuits with access times com- 
parable in speed with bipolar 
devices have been announced by 
General Instrument Microelec- 
tronics, 57 Mortimer Street, 
London WIN 7TD (01-632 2022). 
Tbey are 1024 x 1 bit static metal 
oxide silicon (MOS) devices with 
access times between 100 and 160 
nanoseconds. 


timing problems -and the m 
for external clock and refre 

circuits. The: new. static 

.are' ^stated, to .offer a speetHDJM D C vl ! 
increase of 2.5 fo 5 times con ■‘‘in 
pared with competing product! 

The devices are designated RA-J 
1217 and 12X8, the faster version 
requiring external sense am pH 
fiers, ‘ 


Previously, says GIM, high 
performance memories needed 
the use either of more costly 
bipolar devices or oF MOS 
dynamic RAMs. the latter posing 


At the same time Intel ha., 
announced that its 3600 range o 1 
programmable read only menu . 
ries (PROM) has been extende ' ; 
with tbe introduction of 2k an . . 
4k bit devices, tbe 3602 and 360 ' 
Factory ‘ 1 programmed hig ... 
volume metal-mask versions ar 
also available, and tbe derict 
offer access times of 70 ns. Thf 
are supplied in the' U.K by Rap<. 
Recall. & Betterton Strec' • 
London WC2H 9BS (01-379 6741,-- 


FROM X 400 SQ.FT. 


MINE NEW LUXURY 
AIRCONDITIONED 
CHATSWORIH HOUSE 
MANCHESTER 

(in Lever Street, just off Piccadilly) 

i^^^Available from July 1975 . 
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Letting. Agents:' 

WI.ROBE8SON &CQ. 

79 Mosley Street. Manchester W>2 3L? T elephonc 061 -236 2281 


and 


EDWARD ERDMAN &C& 

6 Grosvenor Sires i, London VV1X 0AD Telephone 01 -629 6191 



We 

you’ll notice a few 
changes since 

you saw us ~ 





5tc-* 


& r- 


New products have been introduced. 
New developments have taken place. . " 
New ideas have emerged. New facte 
have appeared. ^ ~ 

On top of that the world hte 
changed since the London Electronic . 
Component Show in 1973! V\feVe all ; V - 
had to come to grips with paying higher 
.prices for basic raw materials And ' 
meeting increased labour costs. 

See the changes and how they 
relate to you - at the London Electronic 
Component Show 1975. 

You’ll find electronic components, 
assemblies, semi-conductors* circuit 
modules, special vah/es, professional 
electronic equipment and instruments, 
-production equipment and tools. 


services and pubScagpn&weR ^ - =-/ 
represented-Ali (rfiytafioteresttb the£f 
pro^sroriatlfdiistri af; 'mjlr^y an# y 3 
consumer eledtronjcs industrite.^ 'V# 
: The Lqndon>EI^c^& . 

Shbwl975 

For further information and comijjiyj 
mentary admission tickets,_conta ct 





Industrial and Trade Fairs Ltd., Radcfiffe^ 

House, BlenheifnCourL Solihull t fr C ~ , 

M irilanrtc RQ1 9R/3 • . «■ ■ : - . ' - _ ’ r 


ore 


Midlands B91 2BG- 
Telephone: 021-705^707. . 
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24th iniemationat 
London Electronic;; 
Component Show 
Olympia - LondotiM ' • 
13-16 Mav1975 
Daily 09 
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Reksten sale of 
P & O shares likely 


.-; . ‘VifJZ * 

- • ’ .•:; V) ■?. JX -ii'C '•• v. ■ 

: v. 4 “ 

.. ■■■; 1 ; • 

T ’ ■■■ . ". - . • .'*'*• • • * 


.r • . r • : . > .■■>, ..;; ; 


C^-T v » k being. :Coraderedv far points- for u the first time: new 
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- 1 ^ ecoi “«wny rates/, with , its' own' Incited to attend, ai^ tb help tbe 

- ■?* - ^ seatinfi and m-flirfit rahm w>nripp r.M(nA 
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r -—j major campaign,. by the airline new facilities are meeting the 
: ^^-*4 , to attract, : more^ . business need* nf-our travellers. We want 
;’ e travellers tp^-rt. . .. to jasovr if there ts-anything else 

Mr. Draper- pointed out that at we can do to help British com- 
r z'-i present there are' British panics expand their markets ” 

businessmen and women ’.who fly "••• ' ' " • I 



Gerry Draper, director of British Airways Travel Division, introduces the airline's plans 

to help business travellers. 


- Ifc ss;; : *!N ™ e airunes use passe*- Jd a, e fonrth phaiej British 

.> g^re and-about^O pereent. Of-its Airways will look at- innovative 
UJS -- revenue. ••-•,..■ . ways of improving Its operations, 

^ast - TQie 'cantpaign' to attract «veb One of these will be considera- 
•TT.Urr*'-*^ t more business txaveilers-wili -be tion of. the new. class of travel for 
-■j*" Vajai io four phases; spread over" a bnsiiressmen.. ~ 

period hf time. - ’ : »' ' -..’■ Another will be eonsideratlon 
"" 1 The first- phase, , starting of. extending the Londozi-Glasgow 

^* N * immediately. Includes provision walk-on/walk-off shuttle services 

\ -r\l of a wide—iange .,bf.-.back-up to.otherTOUies,..hicludijag inter- 
Ulll3t? teeflities for businessmen, incite!- national- routes, . 

publication Of a new iniide. The airline wifi aisn innk *n 


TriStar Metal Box to use UnsoId home 

damaged new technology newYow 

in landing „ RHYS OAV1D «> ^ 

Financial Time* Reporter METAL BOX, the U.K. metal, cups. The cups are then Ted into ! ° f “ D i? ld „ h0I ?® S 

’ r . . paper and plastics packaging con- a rotary redraw machine which ;^ ,ther finished or virtual lj com- 

BRITISH AIRWAYS is to t ern. is hoping io begin com- completes the forming process. ! pleted by builders has reached its 


Metal Box to use 
new technology 


BY RHYS DAVID 


: 5 0r agea 


1 ins publication df a ndw snide. Tho 1 -j T . „ ,L tern - ,s hoping to begin coin- completes the forming process, .pietea pj ounaers nas reacm 

‘ h2i?i ,nVe< ?‘ ga t e - an ulc, d®nt at Heath* | tnercial production in the M?ial Box has so far spent lowest point for IS months. 

Tr=,rf?w OT^piece baggage row involving a new TnStar jet- j aulunin of a m lechnoloey £500.000 deveJtmina ihe nrocess . 


BY MARGARET REID 

ALTHOUGH NO disposals seem 
to have been made from invest- 
ments which Mr. Hilmar 
Reksten, the Norwegian ship- 
owners, has in P & O, Furness 
Withy and Anglo-Nordic Ship- 
ping, sales from them appear 
very possible in the light of 
present tanker market problems. 

Mr. Reksten, who is well- 
known in shipping circles as 
having operated highly profit- 
ably in the spot tanker market 
in the past, is thought to have 
been hit by the recent slump in 
tanker rates. 

It is believed that efforts are 
being made to renegotiate cer- 
tain of his companies' charters 
and construction orders in the 
fight of the market downturn 
and of the extern of laid-up ton- 
nage in the industry. 

With substantial ship mortgage 
Joans outstanding to the Reksten 
interests from lenders including 
Hambros Bank, the question of. 
possible disposals of the British 
investments held by interests 
associated with Mr. Reksten 
seems bound to be considered. 

The Reksten interests last year 
built up their stake in P & 0. the 
world's largest shipping group, to 
some 10 per cent., or around 
14m. shares, worth about £15m. 
after yesterday's rise of 5p in 
the P & O price to 107p. 

Asked last night whether there 
had been any change in the hold- 
ing associated with Reksten 
interests, Mr. Oliver Brooks, 
P & O finance director, said : 
i “As far as 1 know, it's still 
j there." 

i Other indications support this, 
‘hut it seems that a sale'of the 


stake might well be made if ft 
could be arranged. The likely 
method would be by a placing 
with institutions. 

The Reksten interests are also 
associated with p & O as equal 

owners of Anglo-Nordic Shipping, 
the tanker group valued at some 
£S0rn . j n 1973. To inqui lies 
whether any moves had been 
made from the Reksten side to 
sell its 50 per cent, share to 
P & 0. Mr. Brooks replied: “No 
moves so far." 

He added that, if such moves 
were made, “ we would obviously 
look at the price." He declined 
to comment on wbnt price woudd 
be acceptable. 

The Reksten interests are also 
thought to hold an interest 
approaching IS per cent, in 
Furness Withy, the shipping 
company which yesterday an- 
nounced profits up from £ 13.9m. 
to £24. 7m.. and whose shares last 
night ended 3p up at 190p. 

On the cards 

In addition, Hambros Bank, the 
London advisers of the Reksten 
companies, probably have . a 
further 5 -per cent. The current 
market worth of 15 per cent, of 
FW would be some £8m. 

It is obviously on the cards 
that if investments of the 

Reksten interests in Britain were 
being considered for possible 
sale, the FW holding would her, a 
potential candidate for disposal. 

Signs are that, unlike the 
P & O stake, disposal in this 
case would be more likely to be 
to another shipping concern. 


Trade fairs 


other points onlts network*. 


Parts of the runway and pie - ^ wr \ 1s canning rivals in the autumn. 


property developers were esti- 
mated to have had about 37,009 


£lm. for land clearing 
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•r:2z: - a’rwaft services, special yfares pht^Mo -desk in tbe Heathrow realised that something was consists of punching out an ca l£ next > car - i estimated 56.000 homes which 

busin^men,. fia^dflvn- cor^ ^ f^SiSi ^rec ■ “ * wrong, but although the captain SumWum or tinplate^ cup from a ^'o-piece can has: were UQSOld at the end of 
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• from British Airways’ offices. ’’ espectauy . ror-..zne.- smaller tom- way. and in«crlin° two ends As a result one of the firstjdecline in the level of unsolc 

■ *♦ -'7!:;, ' The second phase. starting this P 211168 —^ 0 venture further afield British Airways claimed last x^e drawing and wall ironing niarkels the company is hoping stocks, the total remains com 
• ‘-'i summer, will include, improved 'Of -trade. night that there was no question procpss nmv widely used For.^ penetrate will be baby foods, paratively high. 
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aircrari services, -desk inttae'Hnthraw realised that something wig consists of punching out an Lll \ ' , . I estimated 56.000 homes which 

fiy-drive- «r Tmtaai ^ree ■ ? ^ wrong, but although the captain Minium or Unpiate cup from a two-piece can has were UQSOld a , t he end of 

hire, heahh service*, jamrance f™- - - .. . corrected the fault the “tail-skid" ^ opl of whic h then advantages over the convenbonal October. 1974 and 47.000 still 

arrangements, credit facflities Sununnnsipg -the. plans, .Mr. _a meebamcai device built Into requires ^to be closed onlv at one ^e-Piece can in terms of on the market at the end of 
■and other aids. ; . draper said: “The phaflenge For TriSiars to help .in the event of Ind The conventional ’ process pf container and March last year. While the latest 

/. The book is available directly British .-busmen . is - cleaneut a heavy landing— scored the run- j involves seaming a sheet of metal resistance tp corrosion. Bgure represents a substantial 

from British Airways’ offices. ’ especially _ for., the. smaller com- way. and inerriina twn pnds As a result one of the first decline in the level of unsold 


THE NATIONAL Coal Board, 
the Welsh Office and local auth- 
orities are to finance together for 
the first time a Elm. derelict 
land clearance scheme, it was 
announced yesterday. 

Disused buildings, workings 
and tips will be cleared at Groes 
Faen and recently closed Ogilvie 
collieries near Bargoed. Glam. 

Mr. Ted Rowlands. MF. Welsh 
Office Under-Secretary, made the 
announcement after a meeting 
between his depa rt m eni. the 
NCB Mid Glamorgan County 


Council and Rhymney Valley 
District CounciL 

He said the scheme would 
“restore heart" to the village of 
Derri, which is sandwiched 
between the two derelict mines. 

SHIP FREIGHTS UP 

Member lines of the South and 
South-East Africa shipping con- 
ference. because of rising costs, 
are to raise freight rales between 
the UJC-Continent and Walvis 
Bay-Chinde from August 1 by 
about 10 per cent in each direc- 
tion. 


■ f VT7; 

r~~2 
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INTER I M ST AT EMENI 

tSBORN 


INTERIM RESULTS 


SlIOS . •mm.m ^ •-* 

T radi ng -profits -^»r the. period. 

Steels ... - ~.r. V ... 

Tools 7,. ... .»• ... 

. /Overseas^.; *- ['/ .... , , ... 

Share-.’ Of profit of ; associated 
companies .... ^... r * ... 

Group profit ;before Interest, after 
charging depredation for the period 
of -Q73;;000 • ‘ 

. . kitarini DMdjMd 


25 weeks to 
2IJ.75* 22.3.74 

£’000 £*000 

K,&49 12,494. 


1,118 


1,580 


. Interim Dirideiid ' Jppw»hare (.8375ppwshare 

• • ::V. -V ■ . " ■ net 94 net) 79. 

“ Sates" and profies ur tfle tnahr Operating groups show an jocreaie over the same period 
-•.fasr year. /I ; 1 in my. statement in last . year’s annual report, l drew attention to the 
im ppnVnoe ,3»' 'xh nrampahy' of .'-'Bntai tr - re mainl n g- a member of' the EEC. From the 
vfev/pofnt ^ Of Hong-<enTiT jdb'.security. we are urging our employees to vote in the 
referenxhim for.BtiTaJn tq-remain ln the EEC. . . 

; ; [.'??- ’Va' - : . .-B; E, Cotton Executive Chairman 

•’ -Box No, I, ShcfBeld S30 TTR. . 

An- inrernatfcitat "groan mamrfaCTurine and seHing high quality Steels, engineers’ cutting 
tools, mining aite^engmterlri^^ulpnrent.-' : ; ;/:' 


Empire Stores 


(Bradford) Limited 


Splfaut points from iha circulated statement by tho Chairman, 
Mr, C, T. Wells; on the financial year ended 3 Tst January, 1975. 




• I m plroyerrtent Groupsal es finally achieved total ot £5^,147^000, an increase 

ot2t%^v- : ■ - w- V; : " ■••• 

The Company has been faced wltfi considerable increased costs and 
trass offered from. Gcwefnment' restrictions on margins, nevertheless net 

prerfit before lac yp 4%4d ^660,000. ' . 

- ' jNnat.diyid^R^ I.^ Interim of 1 , 8 tp^f»akes Z 80 p per 

Rharet^il, ^Tn^rh^m perrniaecL • . : 

JYie mechanised wareliduse .at Kefilethorpe, together with benefits 
derived from . the V computer^ made a ' considerable .■ contribution. :to the 
efficiency of the.Gompan^ Service io agents and customers now equal to 
thebest .- • . .. .. 

' Great attention has been paid to cash flow and finance. Institution of 


the Cotopany 1 ^ faanfeere, should enable the Company to have the minimum 

of fiikricihg problems within the next two years. . - 

■ ; problems of tife nearfuture and the problems of Inflation 

on costs make any forecast of profitability very difficult The efficiency of * 
theCompanyjs; howqver. hfgher now titan it has-been for many years and 


to buckle.- 

The Metal Box development 
announced at the Interpack j 
-xhfbition in Dusseldorf yester- 
day, uses a method known as 
“draw redraw” which makes it 
possible to form a cup using 
thicker materials. 

This- process, which has been 
used for a number of years to 
produce at comparatively low 
speeds specialised food cans and 
kitchen utensils, involves stamp- 
ing out sbeets of tinplate into 


HOME CONTRACTS 

Simms £3m. 

building 

work 

W. J. SIMM S. SONS AND COOKE 
(NORTHERN), part of the Lew- 
ston Internationa] Group, has 
received two contracts totalling 
more than £3m- 
The first awarded by Netting 
ham City Council, is for a £1.6m. 
housing scheme at St Ann's re- 
developraenr in the City centre. 

The second, from Leeds Cliy 
Council and worth . £l.5m^ is for 
the building of 183 dwellings and 
49 garages on four sites. 


ROWUNSON CONSTRUCTIONS 
Stockport, has been awarded a 
£2.5m. contract for rbe construc- 
tion of a new 17,000 square 
metres bus garage at Asbton- 
under-Lyne. Site clearance - work 
for the new Tamesidc bus depot 
for Greater . Manchester Trans- 
port hai already started and the 
construction project involves 
building ' the garage.- workshop 
and" offices. The contract period 
is 92 weeks. 


JOHN LAING CONSTRUCTION 
Yorkshire region,;- has started 
work on a lira, contract for-a- 
warrant officers* and sergeants’ 
mess and recreational club at 
Caiteriek Garrison, North York 
shire. . 

One hundred, bedrooms, bars. 
TV and billiards rooms will be 
included in the mess building, 
which will.be a part, three-storey 
and part single-storey structure 
with a floor area of 34.000 square 
feet. 

The social clnb building, to be 
used by other ranks, will have an 
area of 26.000 sou a re feet' and 
will be a part single- and oart 
fwo-storev structure. It will in 

Hud* 1 a 180-spit restaurant and 
NAAFI staff tiring arwmmoda- 
tfon as w»*H as recreational 
rooms and bBrs ; - 


TELECTRON. Dublin, has won an 
order from the Wales region, of 
the British Gas Corporation, whier 
is to extend its transmission net- 
work into West Wales between 
Carmel Cocke tt and Bolton, using 
the company's low capacity multi- 
pfex equipment 

* 

COFRALL CONSTRUCTION, part 
of the Powell Duffryn Group, has 
been awarded a second contract, 
worth £500,000, by the London 
Broi^fh of Islington for housing 
modernisation on its Scott Estate. 
Work,, which is due for completion- 
next April, involves conversion and 
rehabilitation of 30 old terraced 
houses to provide 60 modern 
dwellings. 

* .. 

BOOTH .CONCRETE, an Alfred 
Booth company, of Huntingdon, 
has received an order worth 
£91,009 to . supply and fix pre- 
stressed concrete, flooring for 16 
blocks of flats for the British Air- 
ways Staff Housing Society. 


ICIPU 

ITALIAN PUBLIC STATUTORY 
CREDIT INSTITUTE 

HEADQUARTERS: VIA Q .SELLA, 2— ROME 

1STITUTO 
Dl CREDITO 
PER LE 
IMPRESE Dl 
PUBBLICA 
UTILITA' 


BALANCE SHEET AT 31st DECEMBER 1974 

(in million lire) 



CO 


LU 

CO 

CO 

< 


Loans . 

Securities 

Current Accounts with Treasury, 
Bank of Italy and other Banks 

Sundry Debtors and various 

Unamortized Bond Discount 

Other Assets 

Contra Accounts 


CO 

LU 


CD 

< 


Capital 

Reserve Funds 
Bonds in circulation 
Lbans 

Advances received 

Matured Bonds and Accrued Interest 
Sundry Creditors and various 
Other Liabilities. 

Net Profit 

Contra Accounts 


2,361,042 

1,577 


397,677 

104,840 

54,481 

10,664 

326,488 

3,256,769 


21,000 

78,883 

2,201,914 

344,940 

29,743 

136,001 

103,433 

10,566 

3,801 

326,488 

3,256,769 
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I AB01R NEWS 


Scottish 
teachers 
win £315 
at least 


■ 4 

P.O. engineers win 25% 
increase from July 1 



■ ...... >• - • •. . i r .• J* • aw-V A-, ->Vl „>•*. -X- «iT. ■ rn~* , ** 

■ vr. r : • 3 

We . ; i '> : ^r -S 



BY JOHN WYLES, LABOUR REPORTER 


support 

industrial 

action 


■gm 


23rd Anniiaf Meeting ! .-.y^r^-v 4: u 
of Stockhc^tieri^ \ > 


SCOTLAND'S 50.000 


87 Our~ South Shield* 
Correspondent 


The 

Increases 


UVHWW teachers POST. OFFICE engineers have postal workers’ and, -telephonists, who prey on vulnerable sub-pest* 

wiiT receive Tncreases of at least won a 25 per cent pay increase much to the- annoyance of -the masters* . 

£315 a year, backdated to April I. from JuIy i under a ° Government, which is opposed to The three-day conference 

under * a £21 8m nav P deal a 8 r *ement between the Post threshold agreements. began on a sombre note with THE FIRST sign of willingness 

announced yesterday by the Scot- 2 ffic . e and: Post 0ffice In addition, the Post Office and delegates . standing silently in among Britain's 40.000 merchant 

tish Teachers Salary Committee. E ^E ne ^ nn , g u l0 ,?\ ■ ,, u „ I* 6 POEU have agreed separate memory of. three colleagues gun- seamen to stage Jadnstnal anDon 
... „„„„„„ ^ he v J? e ^ , # v ‘ rh, iL l1 *JH se ^M £1 a week productivity payments ned down last year by Britain’s , n ® cessa f y ’ JJ*®*.- their ..dead- 

siv^anl. average as a boost for the ailing social imrier* an obcoidh oroductivitv urontod tiiiA*** thm ‘Riaofr locked pay totk s has coitie from, 

of 20.1 per cent, means contract, reflects the PosL Office's JJfr beeo to ™ t ^ >l > anted ^r—the Black South SUelds . 

that lower paid teachers will estimate of the rise in the Retail f orce f or several rears during • _ , •_ _ . Twenty men. who. yesterday 

receive a minimum of £2.393 a Price Index by the end of June. ,v. e number of calls Mr. Norman Taylor, the Fedej- a tended a braneh meeting of the 

year. Under the selllemenL It includes “new money” of handled has risen bv 75 ner cent S Sec £? ta^ ?. , “> d - National Union of Seamen 

teachers will receive £315 or about 18 per cent., together with and th - number nf hranch ex The frightening thmg is that unanimously endorsed the execu- 

greater” * T SSfFSSf l&SfWS SjEr'MLiS 3S'-£W “”-2= S’TJS’S » 

“rladVTefng^d^^^e by *&'**+ 8 £3 faSJTftTjS added: “We 

K«rs NO increased charges ^ ^ aTS 

pe J d /"£JS v “*£f' . Conc,haU011 office, photoprinting and cable *«ult the agreement be- TwO Wsic requirements were dustrial action.” 

and Arbitration Service. ship grades covered by the cause p 9®t. 9® ce bas a strengthening -of the police » 

The .Association of Teachers in negotiations.' already budgeted tor it. force, and punishment fo fit the 6 DlSCOhtent 9 

Technical Institutions, which The settlement does not in- The National Federation of crime, :«o that raiders could see 
represents about 54.000 lecturers, dude a . further threshold Sub-Postmasters’ •‘‘called tft _ Its. that, cotfrioff. -.and manning in- Mr- Frank Frost, a collier hand 

.reached their decision on their arrangement such as that agreed conference in Skegness for a nocent citizens was no longer a *® r many years,- said afterwards 

26 per cent, claim after a meet- earlier- this year for 200,000 crackdown on violent criminals licence to an easy living. ™ at the men were very militant 
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ori-ttuifsday.rJjj 
at^the.BASF Fej _ _ . 
Lttdwgshafen/Rtfee 
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1 Reservation 





and its consolidated 1 Gerrnan subsldiariesj " ^ ; : 
Presentation of the Annual Reports of BASF /ydieh- 


itish Lej 


ing with local authorities in the 
Burnham Committee reached 
near deadlock last week. 

The management side had 
offered a 12 } per cent, rise on 
salaries op to £8,000 and £1,000 
on salaries over £8,000 in 
►response to the. lecturers' -’-'i 
.for rises of £580 plus 12 per cent. 


State car industry demanded 


and willing to back strike action. I 
'There's, a lot of 'discontent at I 


the talk of seamen averaging £8f> 
to £70 a week,” be said. - 1 


BY OUR LABOUR STAFF 


“We are not getting ‘that 
money here and under the new 
offer an AB’s basic wage. im. 
eluding the consolidation of £4.41 


bofraafidated .G.enndfi:subsfdian^\ v : . 

Presentation of the Supervisory Board Report 

2. Declarationpfcrividend. J . - , : - 

3. ^^*ficeti6noftfiea^h4iS^^pe^spryfiqEdtl 

4. Ratification of the ac^ohsof the Board of Manege-, 

rnent - . - V.7- -: r '. • 

5. Election of a new Supervi^iy Board-member 

6. Changes of Articles oflncorporatipn • .• . . \ 

7:> 


jn 





SHOP STEWARDS from all four Ancillary Trades -.'Joint Shop nien because of the two-week-old [ l ^^ e °,^_ i . WC,uld be 

main British car manufacturers Stewards Committee” wants to strike of SO doorhangers and 27?*, 


and allied industries yesterday improve working relationships fender fitters which has already ,.y, U o 1 hf 

called for public ownership uf between shop stewards anckthe made about 5,000. people idle. j „_ tri a _ 1 

the motor Industry. The stewards motor industry - and t 6 maieftaia The action has lost the com- ai acQOU wua De on 

were meeting in Birmingham to and improve the jobs and wages pany about 5.000 cars, equiva- . 

draw up a draft ’ charter for 3 of its members. \ lent to £10m. Ford told the men . T * ,e Council of British Ship- 

new committee they have Mr Derek Robinson, acting already laid off that they would P ,n S said later that the re* 
decided to form to co-ordinate chairman, said that they had also receive- no more lay-off pay for f * renc *s t0 average .earnings of 
their attitudes towards the agreed that the British :car indus- the two days a week they would 

employers. £ should >be .. brought mnder. not have^been working anyway ab * e s ^f“ en “d ^toer e£ 

A formal meeting will be held public ownership, fully account- because the company is on short ijtiem ents F 

•followed its cost of living index- --on June 9- to elect an executive able in the long-term interests .of ttme. -71 said - that it had ‘ . . 4 . aj^ c „-_ 

"linked pav deal for bus 8 drivers and ratify the proposed charter, the workers within the industry.” budgeted for 11 days, lay-off pay ^ 1 ^ Advisory 

with a similar offer to 15 000 Accordinc to the charter, the Ford. Dagenham. Aid -that it this month, and this bad been Lonniiauen 


Underground 
offer defies 
Government 


Shareholders entitled to participate in the General 
Meetin gan d to exercisetheif righttovoteare those^ 
who have deposited their shares during tiprmaf < 
office hours and in the prescribed fohn at adeposi- 


■ : ■ -- 


,-f ■', -j- 

„ . *-£%*•? 


_. . . . 
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LONDON TRANSPORT has 


sitary banks_ard those specified in the Bundesan- ;^ .^ ' 
zeiger of the German federal Republik fjb.- Si of i 
30thApr«1975: ■* V: V?" ': 


t t 


ail* W 


Underground workers. 

The offer again Hies in the 
face of Government opposition 
•.to future index-linked deals in 
Vthe public sector, but London 
Transport claims that it is no. 
_hiore than maintaining living 
Standards under the social con- 
tract's guideline. 


British Motor Workers and would have to lay off another 200 spent because of " the strike. 


Je nkin s defends Benn’s policies 


and . ArbitratieHl- 
Service may, become involved . iej 
moves to try to hreak the dead-] 
lock. 


Depositary, banks in the U:K. ere: 


BY OUR LABOUR CORRESPONDENT 


Firemen 

restrict 


KJeinwort,3ensQn kihirtedi * - •• >• : ? V-. • r. : ; : '•’•••. .? 

S.G. Warbung &-Co.£ T td^ ^ ; " ; " r . ■ > • 

The 'deposit bf shares is bnly effective if they are;] 
lodged by the^th June, 1975,^ at the latest . 
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services 


By Our Labour Staff 


.A STRONG gesture of support sponsored emergency motion con- whether it is any longer ade- 
, Underground workers, like the for the much criticised policies deinning Press treatment of Mr. quate in modern society for 
'busmen benefit by an extra £8 a of Mr. Anthony Wedgwood Bem. Benn and endorsing his work, great engines Of propaganda to 
week above last years pay rises industry Secretary, came y ester- particularly in the field of be in the hands of individual 
by the employers' agreement to day from the Association of nationalisation. proprietors, 

continue the Stage Three Scientific, Technical and Mana- Mr. Jenkins said that two major “When we have prying into 
.threshold arrangement This gerial Staffs, whose general sec- attacks were being mounted on private life for a political pur- 

fh- ar ro • , er . W0 V, ld . con soudate retaiy. Mr. Clive Jenkins, Mr. Benn. “ One, because of the pose, when we have sheer abuse ABOUT 27.000 £rexnen through- 
tnis £8 into the basic rates and launched a blistering attack on ideas being put forward, for a political purpose, when we out Britain yesterday began to 
.provide additional 0./5 per cent, some .sections of the. Press for Secondly, there seems to be an have distorted cartoons for a restrict their services to emer- 
pay rises tor each percentage in- their treatment of Mr. Benn. unreasoning, emotional and political purpose, the proprietors gencies only in order to press 
crease m the cost of living over Mr. Jenkins said at the union's hysterical reaction against any- of our Press should know that their claim for an interim pay 
-•the next I- months. annual conference in Bourne- one who correctly, describes the they are putting themselves in award. Lives would not be 

The £8 a week threshold has mouth that newspaper proprietors crisis facing us. ' peril because they are abrogating endangered by the action, the 

already raised the lowest-pay should “behave as civilised “We are going to invite yon to themselves a licence we do not Fire Brigades Union said, 

rates by more than 2& -per-cent- members. nf-our community -and to-say .first of ail that-debate in have and that we would not wish The definition of whijt consti- 
. above levels of a year ago. but stop this character assassination this country should be conducted 10 have.” • 1 tuteg an emergency service is 

•its value is below 20 per cent or you will have — faster than -at 'a Civilised level and also to "Ml-. Jenkins said later that he being left to the regional and 

for the highest paid motortrien. might have happened by the say'.that the present conduct of did not want newspapers to be local branches, so no clea r 

The employers have offered an passing of history — to be called the Press, particularly, . certain censored nor was be' calling for national pattern is emerging, 

extra 95p “ new money ” to this_to account for^ your_ stewardship newspapers, at this moment is their nationalisation. He wanted Generally, firemen are thought 

.group to bring their increases lb of the organs of propaganda.” Uligimate. * the freest possible discussion, to have stopped such activities 

just over 21 per cent, for the More than 900 delegates over- . .“This is raising the. whole- “but on civilised lines” apd as inspecting premises to maica 
year whelmingly passed an exeentive- question not of censorship, buf without * u — -*- - J 


LudWifshafen aftYRhetr?,* ApnT30ri975 
BASPAktiengesellsc^aff' 

The Board of Management ; 
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World Value of the Pound 


The Bro 
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STATSFORETAG AB 




HOLDING COMPANY. 


From the Accounts for the "year ended 31 December 1974 



1973 - 

£ million 

1974 
£ million 

1975 (Budget) 
£ million 

Group Turnover 

585.1 ' 

841.6 

1,043.8 

Profit before allocations and taxes 

42.4 .. . 

103.0 

104.4 

.Total assets ■ ■ , 

966.1 . v 

1^28.8 . . 

, 

Return on total assets .. . . . - 

6,5% .. . 

.ii£% 

10.3% 

Number of employees 

37,000 

41,300 

42,700 

(Rate used £1= Swedish crowns 9.58) 




Group sales and profit had a most favourable 
development in 1974. This was to a large 
extent a result of improved market conditions 
in among others iron-ore, petro-chemical, and 
paper and pulp industries. Exports amounted 
to £478.9m. (56% of sales). Despite difficult 
developments in several markets the budget 

The Statsforetag Group is a very diversified 
group. Through the parent company Stats- 
foretag AB the subsidiaries are wholly or 
.partly owned by the Swedish state. 

You may know the names of LKAB, NJA 
(Norrbottens Jarnverk AB), Kabi, BerolKemi, 
SMT-Pullmax, Sonab, ASSI (AB Statens 


for 1975 alms at a maintained result before - 
aUocations and taxes of about f 100m. 


Skogsindustrier), Uddevallavarvet the fore- 
most exporting companies in the Group. Pro- 


Group investments totalled £114.6m. exclusive duct Directory will be forwarded on request 
of acquisitions. A number of acquisitions 


mainly by subsidiaries were made in 1974: 
Expansion programs in several companies will 
keep investments at a high level over the next 
years. 


StatsftjretagAB 


Fack, S-103 40 STOCIOIOLM 40, Sweden. 
Telephone: Stockholm 24 29 00. 


I S *30, 


. r 0 The table below rives the latest available '^ other than. Scheduled Territory; (J 

vulgar personal abuse.” sure that there is adequate fire r ? tes of exchange for. the pound- against aanrioa . y -Scheddled' Territory; (O) official rate; (F> fre 
prevention and cleaning station currencies on' May 12, 1975. In some cases' ' ‘rate; (T) tourist' rate; .(n/c) nan-commerci: 
windows. rates are nominal Market rates are the . rate; (nia.) npt available; (A) approximate ral 

The firemen’s main demands a l crafie . of buying • and selling rates except . ■ no direct quotation avaffabie; (sg) selling ratt T~£ f infk 

are for an interim pay award 10 where rhe Y are shown to be otherwise. In * (bg)- buying rate; .toom.) nominal; (ex/c L .1 f ? % rff 

keep their earnings in line with son,e cases m “*et rates have been calculated exchange certificate rate; (P) based on U.J * 

inilatlon and for a reduction of f rom u . th ® rates of foreign currencies 

their working week from 48 to t0 w i} lc £ tbey ara tied. 

40 hours Exchange in the U.K. and most of the 

The employers claim that the C0UDlri l s Usted is officially controlled and the 
unions have decided on industrial "*** ft 0 ** 1 ’ should not 6e taken as being 
action without exploiting all pos- ■PpU«bl« to any particular transaction without 
sibilities for negotiation. They refei ?^ e to an authortsed dealer, 
are seeking some “clarification” Abbreviations: tS) member of the sterling 
of the demands, but no formal 


dollar parities and going sterUng-dollar rati 
(Bk) bankers’ rate; (Bas.) basic rate: (cm 
commercial rate; (ch) convertible rate; ffn 
financ’d! rate.; 

Sharp' fluctuations have been seen latet 
in ttae foreign exchange market. Rates In tb 
table below are not in all eases dosing rates oi 
the dates shown. 


talks are scheduled. 


Nalgo replies 
to Crosland 
on spending 


Flaca tad Local Unit 


| Taloa of 
, £ Starling 


iftaHn D.ithMin Franc 
Afghln'tsn ... Algbaiu 
AllaKH....... l*k 


llxm ........ Dinar 

i Fwmeb Bwr • 


.Vcitcmi 


i .Sjaulsh pearls 


SURPRISE and concern that Mr. SK; :*.: 

Anthony Crosland's statement on 
local government expenditure 
Should have been made without K ^T. I^muRST* 

prior consultation wilh unions FVrtugTEteudo 

and employers was expressed yes- . . 

lerday by Mr. Geoffrey Drain, 2±StL , fJfrJ ,oUwr 
general secretary of the National 
and Local Government Officers' B»ie*nc rs..~&i*. 
Association. Hari*<lwi3l..Marbtd«l 

Mr. Drain said that' he was Upl « iura — r-- B - Fr * afl 

surprised that Mr. Crosland _ 

thould talk of “ the part, baiog SSi’. a™. 

over m local government when n»nvia u>U7UnFew> 

his members were wondering 
when the party ever began. ° J 


iWui 
156 I\r 
; j01D.10.Ai 
; iT2S-».\j 
I IAjS. 2814 
; ,9.5f- ■ - 

■ 128.75 
68.0b 

■ ’4.8D 

i ' fniittJ.K 

■ . ifO'M.87 

I.TSM 
1 68.65 lg 
I 66J» 


Lev 


Br«il ...._ Cnuelro 

- , Braolmn hK») AiutrtUaa S 

Tbere was a national staff farVirRinl^Sj FA $ 
shortage of 10 per cent, in local 
government, which meant thatl Brunel Brunei* 
in too many areas it was a real 
struggle to keep essential 
services going. Burma ’ Xyw 

if Mr. Crosland means that Bonituu' 
we are to have a standstill now. 
he. more than anyone, should 
know that this' means real 
damage to many existing services r!S5? * u 
and l am not speaking of CsnBrrU. — Spviinfi Pea* 
so-called prestige projects, but of ON*v«fl*ifgwa_v ?»*4o 


2.5888 ig 
lB.SSei.B<o 
0.9145 
128.76 
4.88 

i Icn)B0.40 
UfnjjU .10 

LBK 

1fl.722f*K) 

. 48.87 
1^646485 
ISdll 
1.7590 
8.2866 


Plaoe. aai Local Units ■ 


7 a£f4r 


} DwB4cb«*»«riiJ . 6.42’- 


0!ibm,.S» t . C-MU 
CMbnitariKl. Gibraltar £ 
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British teyland annoances other 

to car division 


BY PCTBt “FOSTER * 




APPOINTMENTS 



13 



Sir James 
Furness Withy 


to head 


Jensen man 
to head 
Meriden 


Sir James Steel, a director of 
FURNESS WITHY AND CO. since 
1972, will become chairman after 
the next .annua) meeting. He will 
succeed Lord Beeching, who is 
reducing his business commit- 
ments on medical advice and will 
relinquish the chairmanship and 
retire from the Board. 

★ 

Mr. Robert W. Boardman has 
resigned as chairman of BRINTEX 
EXHIBITIONS and from the 
Boards of all its subsidiair and 
associated companies to develop 
private business interests. His 
responsibilities within the Brintex 
Group will be handled by .Mr. C. F. 
Garrett. ' 

★ 


On his appointment to the 
Board of Sears Engineering 
Group, Mr. Edgar Picketing-, has 
relinquished his position as 
managing director of EDGAR 
PICKERING l BLACKBURN). Mr. 
Frank Farley has become manag- 
ing director and Hr. E. 3L H. 


Ranson- has been appointed as an 
additional director of that com- 
pany. Mr. Pickering remains 
chairman. 

* 

Mrs. Jane Finlay has been 
elected co-chairman of the 
WOMEN’S NATIONAL COMMIS- 
SION in succession to Mrs. Joan 
Bonlind. with effect from May 28 
for a period of two years. The 
other co-chairman is Mrs. Barbara 
Castle, Secretary for Social 
Security. 

★ 

Mr. Brian L. Allen has joined 
the Board of BURY AND MASCO 
(HOLDINGS) and has been 
elected chairman. Mr. David L. 
Donne has resigned as chairman 
and as a director for persona] 
family reasons. 

* 

POWDER COUPLINGS, which 
was formerly within the AE Group 
as a subsidiary of WeUworthy.-has 
been re-formed and now operates 
independently. Its shareholder 


Joseph "Rochford and Sons has 
appointed a non-executive chair- 
man, Mr. E, R. La ttjmer and the 
Board includes Mr. A: O. Hunt as 
managing, director, Mr. D. J. 
White, technical and sales 
director; and Mr. J. G. Jackson, 
commercial director. 


Mr. Peter Leslie and Mr. 
Douglas Horner have been 
appointed directors of BARCLAYS 
BANK U-K MANAGEMENT from 
June 1. Mr. Leslie continues as a 
general manager of Barclays Bank 
and Mr. Horner becomes also a 
general manager on that date. 

* 

Officers of the ASSOCIATION 
OF COST AND EXECUTIVE 
ACCOUNTANTS elected for the 
coming year are: Mr. S. K. Das 
Gupta (chairman), Mr. J. Cash 
(secretary general) and Mr. L C. 
Ricketts (treasurer).' Major 
R. G. H. Savory, the past chair- 
man, is a member of the Board. 


Mr. David Jones has been 
appointed managing director of 
MERIDEN' MOTOR CYCLE 'CO- 
OPERATIVE, near Coventry, 
formed with nearly £5m. Govern- 
ment aid in February. 

At present manufacturing direc- 
tor of Jensen Motors, which he 
joined some 21 years ago -after 
it was acquired by American 
millionaire Mr. Kjell Qvale, Mr. 
Jones beings work at Meriden 
next Monday. Before coming r'o 
Jensen he was for 23 years .with 

Simon Engineering, and previously 
with Mather and Platt and with 
Vickers. 

He., was selected from a con- 
siderable list of applicants by the 
workers' Board of management 
representing the unions at the 
factory, which is now completing 
250 machines a week w itb 300 
workers. 

* 


BRITISH IfEftiAND; — moving quickly to avoid further 
u neertai rity^r : isjgssKteeg '■ .the . other - - main appointments in 

its rarigaOEaed-'^ following that of Mr. Derek 

Whittaker as managing; director T&ttVeekr ~ . 

There are-few surprises m'thb Une-op for .the new car 
division — which: win Be by larthe mostf Important in the revised 
BL set up — and the company haslrclied almost exclusively on 
home-grown talent. Manufacturing, director and number two 
to Mr. Whittaker will be 9Ec./BiU Davis, 56, ‘who has been with 
British Leytind or one of its predecessors .for 40. years. He is 
ciUTenlty director of manufacturing and holds a seat on the 
main Board, which he' will have to relinquish when (he 
revamped British Xeyland emerges later this year. ' 

Mr. C. S- “ Spen King, currently director of -product 
development, becomes engineering and development director 
in the-new tBvisioiL Mr.- Keith Hopkins — wholast year became 
managing- director of Anstin -Morris after- six years as British .■ 
Leylapd!s director of public relations—- will be director ofsajes 
and marketing. 

The other key post in the division, that of director of 
service and parts, goes to Mr. Allen Sheppard, who was 
managing director of the': PArts and JOD Division, in the pre-j 
Ryder organization. 7 -' : ■" ’ 

The toCn appointed , to the three top : “ staff " . jobs - in th e 
new division, those of finance, systems' and personnel, all have 
extensive experience outside British LeylaiHL,' The. finance 
directorship goes tq ; Mr.. Colin Daniel; Mr. John Jbeighfield 
becomes systems director- and Mr. Geoffrey. Whalcm -becomes 
director of piersonhel. r 


The structure, of the new appointments broadly follows 
that recommended in the Ryder report, although there seem 
to be two minor changes from the pattern envisaged, there. 
British Ley land has appointed a separate product planning 
director, Mr. Alan . Edis, apart from Mr. King, while respon- 
sibility for knocked -down production has been separated from 
that for parts- 

-Other -senior car -division appointments were announced. 
Reporting to Mr. Davis will be Mr. Alee Sanders, manufactur- 
ing staffs director; Mr. Charles Maple, quality director; Mr. 
Richard Perry, managing director of Power Train and Foundry 
Division; and Mr. Xan.Showan, managing director of Body and 
Assembly Division. 


The deputy director for engineering and development, 
reporting to Mr. King, will be Mr. Fred Maxwell. Reporting to 
Mr. Hopkins: will be Mr. Trevor Taylor, sales director. 
Managing director of Parts Division, under Mr. Sheppard, 
will be Mr. John Egan. • 

With most of the key posts In the division filled, the 
difficult task of creating- a single car division out of existing 
separate units wQi begin in earnest. So far no senior jobs have 
gone outside the Corporation, though several executives named 
yesterday joined only three or four years ago; this is in line 
with the favourable comment in the Ryder Report about the 
quality of Leyland's middle management. 

Appointments are expected to be announced shortly in 
the International Division, where one of the main posts to be 
filled is that of director for Europe. ; 


AU tticse Securities have beat svld. This-amiounccmcnt appears as a matter of record only. 
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Sir Henry Mance has been 
elected president of the INSUR- 
ANCE INSTITUTE OF LONDON 
for 1975-70. succeeding Mr. R. K. 
Bishop. Mr. Julius Neave has 
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(in million lire) 
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Loans 

13,978,011 

Securities 

6.617 

Current Accounts with' Treasury, . . 


Bank of Italy and other Banks 

1,709,073 

Sundry debtors and various 

581,844 

Unamortized Bond Discount 

132,391 

Other Assets 

9,117 

Contra Accounts 

1,689,971 

18,107,024 

. ; 1 „ 

s 

Capital ' 

15,300 

Reserve Funds 

267,453 

Bonds in circulation: in lire 

13,820,755 

in foreign currencies 

1.245,604 

Matured Bonds and Accrued Interest 

.. 718,191 

Current Loan Commitments 

107,639 

Sundry Creditors and various 

221,274 

Other liabilities 

16,937 

Net Profit 

3.900 

Contra Accounts 

1,689,971 

.... _ .... 

18,107,024 
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BY PHILIP fUW$TORN€ 


Energy loan 
scheme may 
be extended 


FOR SOMEONE whose wings had been 
clipped, Mr. Anthony Wedgwood Benn 
swooped on the Tories in the Commons 
last night remarkably like a hawk among 
sparrows. 

The Opposition, expecting a sitting dock, 
were soon sharply aware of their mistake. 

Mr. Benn had come to cot the Commons 
debate on the Industry. BUI. and 'did so 


wigh a comfortable. majority of 24 (290-266) 
for ‘the Governments “guillotine’' «»"**«” 


Financial Times Reporter 


THE GOVERNMENT is consider- 
ing the possibility of extending 
the loan scheme to finance 
energy-saving investment by in- 
dustry. 

This was disclosed in the Com- 
mons yesterday by Mr. Erie 
Varley, Secretary for Energy, 
when he told MPs that industry 
has shown considerable interest 
in the scheme and that several 
hundred Inquiries had been 
received. 


“The initial applications are 
Still being processed," said Mr. 
Varley " and consequently no 
funds' have yet been advanced. 
1 am considering the possibility 
of extending the scheme and also 
the need for further publicity 
but have no firm plan at the 
moment." 


motion. 

But the Industry Secretary, warmly 
encouraged by a gaggle of Labour Lett 
wingers, also showed that it takes more 
than the loss of a few feathers to ruffle bis 
political assurance let alone pot' hflri down. 

The Industry Bill, said Hr. Benn, was a 
central feature of the Government's policy 
and was urgently needed to safeguard lobs 
and stimulate investment. 

“Cndkoo” cried a few Tories— or words 
to that effect. But Mr. Benn, flying rings 
around them, quickly reduced them to 
silence. - - 

This legislation was the nestling of the 
whole Labour i movement, he said, under 
the eye of both Hr. Michael Foot and Mr. 
James Callaghan. All the Government took 
pride In it Even Mr. Harold Wilson, he 
added mischievously, bad called it “radical, 
realistic and relevant." 

“Any amusement there might bq about 
this being a BUI that divides the Govern- 
ment is wboUy misplaced,” Mr.' Benn 
declared. 

Far from laughing, the Tories were soon 


shunting in protest, as .Hr. Benn,. accusing, 
them of ’’rank hypocrisy?' saidthattheEr ' 
Government had hatched legislation which 
made far greater demands on industry. 

.If industry, lacked confidence in the Bill, 
it was the lies and distortion of the' Opposi- 
tion that had undermined it, Mr, Benn 
claimed. The Government, he announced, 
was ready for further talks with the CBI 
and the TUC..- : 

JDispers^f in some confusion, the Opposi- 
tion 'ne veK-reco vered . Mr. Michael HeseV . 
tine, the Conservative Spokesman, Insisted 
defiantly that there was a “major conflict 7 ’ 
.in the Cabinet about the; Bill— but ,k|r. Bob 
Hellish. ‘ the Government Chief Whip' 1 
brightly , denied it.. 

So long as Mr. Benn remained 1 Industry 
Secretary, the prospects for British Industry 1 
remained gloomy and depressing, said Mr. 
Heselttue. Industrialists were at their wits’ 
ends, he added— nearing. the end of his, as. 
be sought In vain to disturb Mr. Benn's 
preening. * 

Mr. Davfd; Crouch . also tried : from the ' 
Conservative backbenches. •' “My ^ shots are^ 
peashooters compared _ with the IS Inch;, 
guns of the Prime Minulgr.^.he admitted 
.'- finally. And little impression they had 
made. ' 3 , •' 

Mr." Erie 'Beffer th e forme?. of 

State for Industry, hovering oh the hack 
benches, added .a. warning" to - the Prime 
Minister that even- heavier girns wonld be 
brought against him if there was any deal 
with the CBI to end Mr.ijenn’s free flight 
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BY JOHN -HUNT; • 
.THE - CONSERVATIVE 


LABOUR ANTI-Marketeera. - yes- 
spokesman. Mr. Patrick Jenkm, I > - :• 




was 


executive of the British National __ , . .. _ - --- -- — 

Oil Corporation on the terms dismissed ■ by— Mr. Wilson - tor 
offered. making an anti- Government 

The claim was immediately tfae Commons EEC 

.denied by Mr., Eric. Varley, the aeDaie - 

Energy Secretary, answering . Mr. Heffer, who is mcreasingiy 
questions' in -tfceCommoDS. But being regarded as Mr. Wedgwbbd 
despite the denial the Cooserva- Benn's spokesman . on th^ EEfl 
lives are still- not satisfied and steel controversy- — -he is' believed . - M - 

are likely to raise the matter to have taken the place of a coy *• antj-Market 
again at to-day’s meeting of the Mr. Wedgwood "Benn at a Press developing. 
Commons Standing Committee conference -last week on thlrsub- iwhert 

on tile Petroleum and Submarine ject r-^.said: “ The 'redundancies 
Pipelines 31T1. in the British Steel Corporation 

Mr. Jenkin akked how long it announced recently' by Sir- Monty 
was* since Ward Howell Inter - 1 Finnish® . .could-, be the. 'direct 


interview that the Commission V$edgwood - 

dqlibmrately. withholding Gover nmen t; - would ' r therefore 


■u.-T 




About- 70 . Labour ~ MPs 
attended a : meeting- ai ; Y the 
House Of . Commons 3a5t r rtight 
to bear a report- on how the* 
campaign . ! ' - is 


have power, of veto. .- 
' -"'Yesterday, hownyferr Mr: 

"quoted 'from- an Agencevbnlletir “ 
'dated ApriE 28 -saying: “ Theidjei lx-' ■ 
£of.. usffag \*he:± procedures - h? 
Article '58^floatcdT«-*t9wrweek : ' : 
ago Stands' no chance of be 


i' 




eonsider.ed . in the present cirenmr- 

sfathces. . .- the Caumtorton'wll - 




Harrison,- a 

■^ting 85 WS ^^ t9tr on Mhy f. - 

, , . L . . j camp f^ ?1 ' four, days before-SiriMontyr,prc- , 

national, the 'employment con- re fy lt of the EEC .Commission s : .asked. Ws posedcuts ,in ;BSG manpower" -- 

sultants; had been asked- by. the intervention^ the British steel ^ffnence To try feBPCtetfac-. - The Conmusaoh la.takln 
Government, ter- find, a .chief Industry’s affairs.’’ • hv a» m-ws ■ --- — * 

executive for the corporation. After . qtfoting ,£rg'm several 


( fiTlJ 


. S.'. • 


Tory 



He 
now 
that 
structure 


Mr. Roy Hngbes. Labour MP •' 



. i 

V -Vi- 


of 

I Government - 


■British 


about the threat to Jobs, and ,$teel iodostiy^that cduld-.expaa 
food prices and not -seen to be;. '.an^Createoobs lnstead of lS 

thtelitwas -essential that Bri^ -r* r 
•” wlthdtew from - the ^ ' 


sim^y complaining- 


Mrs. Hart: I 


won’t resign if 
verdict is Yes 


in sterling debate bid 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


ANTI-MARKETEER Mrs. Judith 
Hart. Minister for Overseas Deve- 
lopment. yesterday stated that she 
would not resign if Britain voted 
to stay in the European. Com- 
munity. 

Mrs. Hart was explaining in the 
'Commons that if Britain remained 
in ihe EEC she would continue 
,:to press her European colleagues 
»fn extend aid to the poorest coun- 
tries when Conservatives shouted: 
"* Will you resign?" 


ATTEMPTS BY- _ _ . , 

benchers to use special pro- slou of great complacency in' Ms Mr. Ridley and Mr. Taylor. - i(>b 

cedures in the Commons to get bjpadcasts the previous day, Yqt iMr. Ridley said: “There is wide J nrerileted that there would 
a statement from the Chancellor the jpound had- fallen further; concern about this, because the be no difficulty in finding sorae- 
or an emergency debate on ster- even though Mr. Denis Healey; fact, that a ^statement on tins bo< j v ,„-u_ supported the 

ling, were rejected yesterday by the-. Chancellor,' had said last subject is or -ijs -ifiit made is qf concent of *fte Cmmoratian. 
the Speaker, Mr. Selwyn Lloyd, week that he did not want to see some Importance, jnj-tenzis of the r n ,i. e Commmu exchanges Mr 
with an implied rebuke over the a greater depreciation. value of sterling and the confi- jeniun did not elaborate- on his 

effect 1 of such tactics. Mr. Gow argued * that the : detfee which people hold in the allegation that the difficulty had 

Mr: Lloyd, himself a former country would be bewildered if currency." arisen over the management 

Chancellor, told the Commons he the Commons did not debate the He suggested that there could structure. However,- the Con- 
held "strong views" about the matter. .It was important- that be two- motives why the dia- aervatlyes believe that the 
wisdom of such questions affect- Britain and the world should see closure .was made. It. could be trouble lies m the fact that the 

ing sterling. that the Government had either sinister or highly political, corporation wttl. have a powerful r [rsz ?■- • -..'.-r -i-y ■ 

The Tory' MPs concerned, ex- stopped “fiddling while the be contended.' ..... chairman and. that the chief NORTHERN IRELAND’S ' Social on' June. 5 agafiast^ - cohtmiied-jts^ Ireland i&iuc,- 

plaining how they bad put down currency is burning," he added Mr. Taylor told the House that executive will be subordinate to Democratic aud Labour Party Bt^ish membership of the. BJEC areas' as resources .‘From ioria ' “' 

the questions under the “ private amid .‘indignant outbursts from he had niade-no secret about the hi™ and the Board. (SDLP1 has overcome its would add an economic dlmen- and regional funds. '•• *• 

notice ’’ procedure for answer by the Labour side. fact that he had sought to table 'According to the Tories the instinctive and Indeed broadly sion ' to the existing- political The- SDLP*s executive an d-‘tfi 

the Chancellor, complained that Earlier Mr John Biffen (C a Private notice question, but he search for a candidate has gone Ideological opposition to the divide between the two parts of party's members in the n'd* 

their intention had been Qswestrvi said that he and two said he did not know about the oa for some mont f ls but 110 EEC and is to urge its supporters Ireland. - - • Ulster -Ctohsfifuion a 1 Cooventio ; 

“leaked” and had appeared on th ^ory MPs Mr Nicholas other two applications. senior personality in the oil to vote “Yes" in next month’s .The .Dublin government has crossed fnto the Repnblic at 4h' 


Tory back- Minister, had given an -impresr- and was supported 


misconceived and- there 
no chance -of finding a chief members 
executive on the; terms laid down 

by the Department of Energy. “ I would like to ask the .Prime 
In reply Mr. -.Varley said that Minister, is it' true, as rumoured/ . - . . • -r.-,. . 

the Ward Howell' report was th a tsome Government Ministers gepoo' mjdgj Article - 58^ of the ®.:A' Cl a i m that the“ Ciimmp^iniT 

'* confidential and he would like .'to f pro-Marketeers) have met Com- Treaty or Paris cutu; .after the ■IfatkeTV^uiitriwTverg .keen' 

know where Mr- Jenfcin had missioners and agreed .that th* referendum. 'keep.' Brt&fai inside the Eurbpea 

obtained hisr information. Commission should take 1 -- a soft This article g&Ves the: Cophc3 Community because they ha' " - : 

“I can tell you in any case line while the referendum cam- of Ministers power to deciare.'ia ^ beady- > .eyaf.^on 

you have been misinformed,” paign is going ahead. Also'.' have state of - “mimfeSt ' crisis; 7, i-aE North Sea-oilrreserves wasi^jd.: ; ' 

• the Secretary of State went on. the si.-el industries, particularly already demanded .by '. Ftance -yesteittey ; by MriJV^nlt^Allaia.*. 

* “That is not the case. There the British representatives', had which, - added Mr-- .Wedgwood Left-wing Labourjj^ foT'Ssdfor. 

in this hv are P*^ 1 ® who bave saJd “ at their arms iwisted by:tW -Coin- Benn, would enable tbe.Cojnmis- East 
in uns uy. wou j^ take on this 








■? 


r. w 


"t.- ? 




Mrs. Hart replied: “Of course 
“T will not resign. Those of L£ who 
•believe profoundly in the principle 
■or ronsulting the British people 
will, of course, abide by the 
derision the British people make." 



■'A 


*ri 


to vote 






BY DOMINICK j. COYLE 




DUBLIN, "May tZ .. 


‘Slimming’ at 
Burmah Oil 


*!„ agency upes. Ridtey (Ci^nreaerTn'd ‘Tewk^ The Speaker said he would not SS*??- ^ "S® ^™*™iU^ted that it iatpuds .weekend tor a coafereoc 

As tney aid so, Liaoour wrs __ j u_ cj a « — . .. .. — .. . . ll| ' e 


IN A WRITTEN reply in the Com- 
Ininns yesterday Mr. Erie Varley, 
Secretary for Energy, gave some 
details of the “slimming down" 
of Rurmah OiTf operations which 
tie described as an inevitable part 
of the reconstruction of the com- 
pany's activities. 

He told MPs: " I am informed 
that ihe company has asked its 
American financial advisers to 
seek firm offers for Its American 
assets: that it has reached agree- 
ment in principle with the Ethyl 
Corporation for the sale of Edwin 
Cooper: and that the closure of 
the ■ Brnm boro ugh research facili- 
ties has been necessitated by heavy 
and rising costs, but research and 
development will continue in the 
company’s other establishments.” 


Coal output 
highest for 
two years 


shouted their disaijnroval of the bury) and Edward Taylor go into the matter of such ques- 
wav the^ssue” of PP sterlii£ had (Cathcart ), had sought to table tions being tabled on sterling. 

Ii y . raised ^ and nmde it clear private notice questions about because of his “ strong views " on 
OteJ 1 considered 1 tii^m olives were need for a statement from whether or not they were, helpful. 

iSs than worthy Government on sterling. “I will say no more.” he added. 

When another Tory, back- , 9° ,y after . h ® do °t. so .*JSl d On the procedural matter about 

bencher, Mr. Ian Gow (East- 5®,, dls .®° v ® r ®f r 5V °. t ^ er ^ tps prior , disclosure that, application 
bourne), capped the exchanges bad also applied for-similar qties- had been. made for. a Minister to 
by calling for an emergency. 1101 ^ ° e answered: AH these answer a private notice question, 
debate on the fall in the value applications had been rejected he pointed out that confiden- 
of tiie pound. Labour' back- P y the . Speaker, Mr. Biffen. tiality was. 'Involved -autf should 
benchers called out, “ Shame! " m^cated. . • not be breached. 

and " Disgraceful ! " a ? Ut r l ?u tead ^ !5 e ^ « were hreached, it put the — 

Mr. Lloyd, turning the appli- e ° d of fe : ******’ the Chair in a difficult position. In TOnn TTr'rrvrrrv •« r na t 

ration down, said: “It would not "J*? “ had leaked and .the present instance, he said: “I 

be right for me to say exactly appeared on the agency tapes. shall cnrtainiv make such m. Board pits had increased 

what I think of it” ^t Ured * U " 

Mr. Gow, in calling for the “?t he had not 
debate, contended that the Chan- JJw to anyone else, 
cellor should take emergency M 

measures to restore national and s ,on th “ l information 

international confidence in “ ave o®® 0 divulged by the In a statement to the Press 

sterling. Treasury- after these exchanges Mr. Biffen 

He maintained ' that Mr. , , * a,d that an investigation called for a mini-Budget of 

Harold Wilson, the Prime should be made into the “leak, ' .spending cuts. 


the job on these terms, j internal political considerations^ to Temain in Europe, whatever -at Qweedore,. Co. Donegal, ti) coi " 

1 The SDLP is committed in the the final British ' decision next *tdeK ’among other issues,. 4h 
long-term to hringing about an month, and Dr. Garret Fitzgerald attitude to. Be adopted in ‘-ft 
end to partition and to the the Irish Foreign' Minister.’ has ■referendum. ' 
creation of an. alL-Ireland. id the past made if dear that he • Thd result -is a- recommend* — 
republic, and. most of its leaders is prepared “to ‘.do battle "In tion.to^the .Ulster minority -r 
appreciate that * — — ' 


-,;a 


By John Hunt 


hat a majority vote' Brussels as much for the. North support ' continuing Brito 

^ „ ■ u • :■ rxgtfi JIAN ANA 

Guest Keen chairman 

; . * ■ r .". v =• . ■ ^ *' unlikely to attempt to mour 

WO rnc An «1 SSg\ 9 tike *-■ concerted pubi; q p z ™ - r>.t -|- 

Wdrns On i^O VOlC- : ‘ ^--campaigtun support of the EEC* ^ '• -r 

• . “ Y . ■ . .. .,-TOUBlIy, those members of ft 

■ k ./■ '-J- .i ' r ■ ^-SDUP.. leadership. Opposed to tb:i pro r.? 

w Market are not " expected t ' c ’ a ° . o L r *i 


and BY MARGARET REID 



Advertisement by Air Vice-Marshal Don Bennett, 
Denham Green Lane, Denham, Bucks. 


The Common Market 


A COMPLEX QUESTION? No: it is simple: Do we consent 
to Foreign Rule? Do we want self-government as a great 
independent nation, or do we want to be governed as a 
province of the EEC by Commissioners and a Council of 
Ministers, predominantly foreign, in Brussels? 


2 . 


TBADE. Do we want to continue our gigantic Adverse 
Balance of Trade with the EEC (over £2,000m. a year)? 
Do we want to antagonise 80 %* of our trading partners 
throughout the world by erecting the Common Market 
tariff barrier against them? — Or do we want to be free to. 
trade where we choose? 


3. 


POLITICS. Do we want to lose the whole of out own 
individual influence as a nation, which Is still great, in 
order to enhance the status of Europe which would then 
function largely outside our control? Do we want >o 
merge with France, Germany and Italy, with their 
substantial Communist parties, and probably with East 
Germany (if she joins), with 100% Communism? Chairman 
Mao told us, during Mr. Heath's visit that it would be 
wonderful for Communism if we were to be taken over by 
the EECI 


4. 


THE ETHICS. To be merged with Germany, France and 
Italy would constitute a grave dishonour to those who have 
died to preserve our freedom and independence. Such a 
take-over by these powers would destroy many of our 
nobler traditions. Have we no honour? 


5. 


DEFENCE. The worth of the EEC as a defence bloc can 
be seen by the fact that France is not even a. member or. 
NATO— proving once again her unreliability as an ally! 
In any case if the EEC were to succeed in becoming, an 
effetive defence bloc she would then constitute a threat to 
the two great powers and would thus 'add to the risk of : 
war— and to fight a major conflict with virtually none of 
the strategic materials of war (which are mostly within 
the British Crown Commonwealth) would be suicidal. 
Treaties with Europe were the direct cause of the -last two 
World Wars. 


6 . 


FOOD. We have already observed the insanity of the 
EEC with their sales of butter mountains and beef 
mountains at cheap prices to Russia, while c-ur prices go 
on rising. The EEC Intervention Boards in the Com- 
munity are destroying foods to keep prices artificially high 
and our housewives suffer. Previously, we bought on- the 
cheapest world food markets in New Zealand, Australia. 
Canada, U.S-A. and the Argentine but the EEC prohibits 
such freedom. Are we crazy? 


7 . 


IS IT NOT TOO LATE? ARE WE NOT IN? What a 
mentality! If you are in a mess you get out quickly. . In 
an y case we would not be in until 1978. Save Great 
Britain's freedom now— before we are ruined financially . 
and politically. 


THE ALTERNATIVES. We win revert to our role as a 
world power without erecting the EEC Common Market 
tariff barrier against our trading partners. We will be 
members of EFTA and the 14-nation Council of Europe 
and we will rebuild our position with the British Crown 
Commonwealth. We will once more be GREAT Britain — ■ 
independent, but surrounded and supported by our kith 
kin, and by our good friends, world wide. 


QUOTE FROM WINSTON S. CHURCHILL 
We are with Europe, but not of iL 
We are linked — but not compromised. 
We are associated, but not absorbed. 


And should European Statesmen address us and say, 
“Shall we speak for thee?" 


We should reply, 
own people." 


NAY SIR, for we dwell among- our 
*1971 


New Towns transfer 
{planned by Silkin 


if the output targets for coal 
production this year would be 
met 

Answering Commons questions, 
the Minister said that ha fait that 
the miners realised that in- 
creased productivity meant a 


exceeded 

around 


£800m.. to be cut by 
fifth if Britain with- 


Market, he added 
In his annual 


nar Ju 

which have tfieir. headquarter 2 A .f i - H * 
- ; in" Britain ceuld-'switcb to th'25rKSnH'P 
SSSS Republic if the U.K. decides * C 



than -Ulster. 


BY JOHN HUNT 


THE GOVERNMENT will be the Commons In due course with 
putting forward proposals to his proposals. 


ordering programme is being 
urgently reviewed in the light of 
the Electricity Council's revised 
estimate of the demand for elec- 


Tbese developments, resulting Men and Blatters, Page 1« .' Colonel Sleator was speakhT' 

. „at the launching in Belfast of tb 
• ; . “Keep 'Northern. ; Ireland 


transfer housing and assets In the early stages, the number tiicity by 1981-S2. 
associated with bousing from of new town houses Involved “ e would not anticipate the 
the New Town Development Cor- would be of the order of 90,000. o n tco . rae of the renew but said 
porations to the new local The housing which had been com- that it would not affect the size 
authorities, Mr. John Silkin, pleted In Crawley, Hemel Hemp ° r of the steam generated 

Minister for Planning and Local stead. Welwyn and Hatfield ,„ VJ ^ t f, r ? ™-Sranmie 

Government, told the ------ 

yesterday. 

new 6 towns ^f^rititir^ anyone According to Mr. Silkin. the i n demand for electricity will 
in ten of new bouses being built ^°™“ IISSI0Q / 0r New Towns affect plant manufacturers. 

SS Z pibUc sSrto“ v£e Vnew M*? 6 a ** but J“ Mr. Varley also said .that the 

towns. But he claimed that the - 8 


larger slice of the cake for them 

and would assist economic SK 

recovery.^ ^ £rJc wy a j" result from the €DginMrin8 wou!d ^become more prosperou 

Varley, Energy Secretary, said releren ™- 
that the Central Electricity 
Generating Board’s power station , 

Callaghan attacks two 

launched bv Ulster trade unioi 
Id: bufld ap pubtic support ft 
, a -V Get Britain out*!, campaig" • 
The ' Transport arid Gener-'_ -. . 

- ' Workers -Union also announce. 

BY IAN DAVIDSON • . .. yesterday thaf It. would hold ‘V 

MR. JAMES CALLAGHAN, the Pointing out that : one Com- ‘’“..May 




campaign ‘myths’ 


- -tn 

•_»s 


gjg! S5& b7 S- *th«e tranfr %e 5 Gove™- wSmS^STwSSSt M wiSZSt tad SmS U tdd. ZS+j&AtHSB*. "l f ■ 

ferred to local aifthorities went was examining very care- referendum campaign myths yes- him privately that Britain- would unions nation., 

now 29 * j .* . fully the extent to which the fall terday. the pro-Market myth that be crazy to leave, Mr. Callaghan organaer.. '. 


- • y-"& 


Scottish timebomb Page 17'. 


management 


had 


j - . estimates of developing the 

Tory policy of sellimz houses in c d0 rm. w oc ? 1 proven reserves of North Sea oil 

— Sm had St toat the change, in and Bas was in the range of ffihn. 


waiting period ur^ertiieirGov^ « 


the outcome of the present par-| 
ticipation negotiations. 


eroment had virtually doubled. was more fitting for a democratic 
As a result of the 'Labour age 
Government retunting to a policy The Government would be 
or renting, this. waiting time. bad changing the political decision 
.bslved again. . ■ made by the Conservative 
The Minister said that the time Government in 1951 which estab- 
had now arrived to consider lished the Commission for New 
closer cooperation and partner- Towns. The new role of the 
ship with the. district councils. Commission . would lie in the 
Eventually there • would be the management of commercial and 
transfer to local authorities .on industrial assets in the interests 
appropriate terms of housing and .of the local community, the tax- 
otberiassets. . . -payer in' general and the new 

A working party. . from . the towns that were in the process 
Stevenage Development Corpora- of building. 

tlon and the local authority had The New Towns Bill, which LOCAL GOVERNMENT had 

produced a report on Ihe increases the' borrowing limits enjoyed a spending spree with 

practical aspects of transfer. This for new town development coi^ ratepayers' and Whitehall’s 

ttat toe earliest porations and the Commission money. Professor A. R. riersic of 

SKf/S 1 ' iQ- 7 1 ® l J r * Mfer Tow ? s to a lolal Bedford College, London, told 

would be April 1977 and, as a £2.25bn„ was given an unopposed MP S yesterday 
results, he would be coming to second reading. 


their opponents are Reds or sub- said: “It is simply not true that 
versive, and the anti-Market any member of ' the Common- 
myth that toe Commonwealth wealth has any interest in 
was opposed to continued British Britain leaving the Community.’’ 
membership. He also said that he was cur- 

On the first he maintained that rently considering a constitu- 
anti-Marketeers were just as tional conference on Rhodesia, 
of the investment to be I good patriots as the pros, and be but no 'decision had been taken, 
borne by the British National 1 would not go along with attempts During the' referendum cam- 
Oil Corporation would depend on|to smear opponents in- toe cam- paign .Mr. Callaghan will speak 

paign. at five public meetings organised 

On the second, he revealed by thfiL.Labo.ur_ Party, by trades - 

that the anti-Marketeers had sent unions and by the Cooperative Sjn-' rinnn'jmmr , ■ 
a telegram to every single Prime movement, starting with a mine-' cu»munj.st Party’s 


Co mmun ists 
condemn 






‘Scrimp and 
save years 
ahead’ 


Minister at the recent Common- workers meeting at Blackpool on poucy is diargea with be? 
wealth conference In Jamaica. May 15. and ending with an eve- „ a vioianoa_ or element^ 

of-poD rally in Cardiff, iu Com-^^. UI ^P I “clpJes " by tin? 


[asking them not to Intervene in 
the referendum controversy. 



Com- 
pany with the Prime Minister. 


U.K. ‘cannot 
gamble’ on its 
food supplies 


Heath .attacks 

‘defeatist 5 

claims 


Health spending plea 
to tobacco industry 


He added that a generation of 
councillors had grown up in 'an 
era when the words “ economy " 
and “ restraint ” were seldom 
heard in the council chamber. 

But the spree might be followed 
in the next decade by scrimping I yesterday, 
and saving. [International 


By Elinor Goodman 

BRITAIN CANNOT afford 
gamble on Its future food sup- 
plies by bargain hunting round 


By John 'Bourne 


formed, party- members who ha 1 
just resigned from it and h* 
joined the new breakaway groC 
Communists for Europe. [ ~ 

In an open letter to membg 
of the CnmipnpiBf pqfly Mr. B 
Warren," -formerly a* ^member: 
the party’s economic conumttq 
Mr. AIan'>Jones^fOEme£]y in ti 
party's_ Welsh secretariat; aj 
Mr. Richard- ■ Spicer, . claim ttf 
Comm uh is t party opposition 


Spell 


it out! 


to anti; Marketeers were ex- British membership of the Cm 

nioitiug Britain 3 crisis of con- mon .Market > represents a co 
deuce and self-doubts .’ for their remptlble surrender to toe fore 


SLJiaai 


Mr. Fred PearL Edward Heath last night. 


the world, mr. r rea rearu cuwara neain last mgnt. ■ r^oreroritea bv Enoch Paw . 

Minister of Agriculture, said and oppe f 

Pi^P 1 I s . the . way the anti- 


Food' Industries' 


.•Their4»t 


BY JUSTIN LONG. PAR U AMENTA RV CORRESPONDENT 


letter a ccora panic 
Tet t .analysing ai 


toe 


THE GOVERNMENT last night tion." said Lord Wells-Pestel! 

appealed to toe tobacco industry Replying to a debate on health JhlVof 'central and local* EOvern- 
consider again its rejection hazards and smoking, the Mini- “eSt anendine ' 
proposals that would increase- ster . said tire industry's total H 

industry's contribution to figure for promotion in the last 
health education. financial year was around £70m. TTirrlior rafo 

liaklng this, appeal. Govern- whereas expenditure on health • ** I fa l i CI 1 iliv 

ment spokesman on health In education at national level was w r . m , 

the Lords, Lord Wells-PesteU, only £330,000. VAT rPiaXGO 

hinted that the alternative might This imbalance was too gTeat vi**av%* 

legislation— with toe impliea- to go unchecked said - the DR. JOHN GILBERT, Financial 
tion that this could make Minister, and he deplored the in- Secretary to the Treasury, said in 
statutory the son of contribution dus try’s rejection of Government a Commons written reply that he 
Government thought was proposals for a voluntary contri-. Proposed to add pibe fittings, 
appropriate in the light of the bution o£.“ s * zea blc proportions.'* o us hes and other kinds, of bear- 
industry’s promotion revenue. Baroness White (Lab.), open- n 


Professor llcrsic was giving ' Con sress, Mr. Peart again Marketeers are taljdn 
evidence to toe Commons Ex- attacked anti-marketeers' claims down. They tell us that 

penditure Committee' General that membership of the Common j® as-TBanonmiw anu a 

subcommittee on j the relation- Market had led to higher food SS *eare Stable J/’nte-^pampWeti 



It would be foolish to suppose, 
be said, that the ' Industrial 

nations like Britain could ever < jefeatisTla]k-'' , ''Tiev“m B v“^»,™ P rac ti c « s ’''' : '• A. 

return to the situation where it j oa t faith and confidwfrt- 63 ^ -It cOmpares the treaty Se-,..^ r- 

was possible to rely on regular ^tain. but-I have not " d “ J - Coramunfat .PK' 1 "'-. -^*1* 

supplies of cheap food. Produc- .Mr. Heath also reDeated jm STamme.ano ffnd&such siroila; *v'' v -.- - . 
tion costs he stressed, were still accusation which has already led tles 1 lf ^ ^ 


by anti- 


moved the. names ' around. cotP. 


Marketeers that "lie and othera ?° u have toW the,, different^ ^ 
are trying to scare the electorate' between tbe'PtOgriunme and -fi : . 

to vote Yea at the n>r»n>nriinn. .Treaty ? ' <■ 


rising and world food stocks to counter-charges 
lower than they have ever been Marketeers " 
in recent times. are trying „ 

-- — ...... country 1 $ud| U aV 0 BrIiain "^th’ich SarVhdUaft™^^ pamphlet, ^concludi 

s io exceptions from, toe 2o per s ^, as would trigger off a new .and Gordon .McLennan (Copmunj * v 

W, the prihcip.1 ip S ft. deb«e bed celled .or a " ^ "SU to 'gamble ““'k %%£**. * 2 % ' 

weakness of voluntary agree- b ?n on i cigarette advertising and traders to eha^e vat at toe rickingjiji L2*L® c ®& , JL n Sl ' “Make no mistake— a No Vote ImperiaUsti J>Vhat a' Way to 




ir 




raent with the industry to he the gift schemes. 

that no attempt has been The present official warning on 
made to strike a realistic balance cigarette packets was by now 
between, promotion and educa- “nearly valueless." 


standard rate on these items on I whenever there might happen »o would strengthen the. hand of Tfta C£t3B Exposed PobH 


all supplies made on or after May J be a temporary surplus oF some the extremists and weaken the " ' by~Gomthunistit tor: 

I tho nncitinn rtf tha •' t, 1 <■ 'Kiwi 


1 when the 25 per cent rate came I commodity .somewhere in 


Into effect." he added. 


world.” 


the position of- 'tine moderates, 4 "- he I3& ; 

salcL . A ? .= • 


: • ■ t -j 
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EDITED BY JAMES ENSOR 



• . ' a ■ » 


alt JMfernationalj a small company, has made a considerable success of its Common Market 
orations. Its continental employees seem to approve, too, for as one told James Ensor, 


i n vuj 

. fWiiira pncapital einpfoytd.r* 
Suriw*C® secretarial^ staff were znainihg. at aa cnpressive- 25 
tiie ffrst4ns^{gatdrs Qf tiie tt l*iiL per cerit. ' ' 




n company there would be 3 or 4 doors 


* -,‘ : 5 Eirnffiev: Referen^uro. \Forori itsBrifisbstaff j He had 
■** -i Colt, which, fatUrts,factbry"rervjo iued 'ike cpmjwny/to' learn 
"" hs-i ftlatlog systems— one of wbieh English; after similar spells in 

?i * 1 . *»s lust: wpq a D^^A^ard, France and' Gpnnany .-as part of 
» — bas - . beebme - Jxavfiy -■’com- his managejnen't education' pro- 

:f an* jY milted to .Eurepfe^fcQcjB^it* first- gramme. .His. choice of Colt 
tentative eteps .on .^to . Conti- was for^tons^at-^hat turre they 
'■'V nentel. soil V1‘ weretheofily Bnfishcompany 

: CoJt’s es5>^r3en5?*7-enormo which •'^winid cat through the. 
: rT'f sucrees .ini! the :Neth 5 rian 4 s and red tape'ofthe foreigners work 
yA-y • v' Genriajiy\ reJativeJ^ ' Iittle pro- permit system. - ’ 

• t ” ^S-r gress iBi'B^gJuih^ltad. France • ' 

— illustxate-just. bow -jt smatl CiennanV 
:i- ‘ 7 n. r British ‘ehgfjoiecring ' company J .. 

can take advantage or the 250m. van dcr Sluijs. fluent in 


i '. . ir '-- bV pitfalls which could 'be- avoided mai1 subsidiary after relinquish- 
iA fc.’ - by those -yviro absorb" the fes- ing.the managing ^rectorship 
sons from-Coitis few mistakes, io Holland to another Butch man 
i---*'. ^•-‘>.*0 - r Mr. Andre Koriings. . 

'■trr' • *wi ■ A HvprticihO ' Colt started Jn Holland as a 

•’r C ^ -TWl ^C/lUoUl^ ’ - joint venture 'company with 

' An * aggressively : market-Braat Eoowstoffen, ;a Dutch 
oriented company, with a-line- public company marketing 
of highly amos3tvg Advertising— - building materials.' The coni' 
the latest - -shows 1 ' two- ladies binatiOn of the existing Dutch 
spending their time in the ioo maiketipg knowledge and 
because the. ventilation in the customer contact with the 
factory is r «r bad-^olt has long British technical 1 expertise 
been aware of-the potential to Proved highly successful 
be had. front 1 tire Continent . - Thanks io its Dutch partners 
TCie coinpany. still controlled ' Colt took off io Holland, making 
by trusts' of the (PHea family a modest profit rights from -the 
and managed by Mr. . Alan start — an ' achievement which 
O’Hea the son “of" the 'original Mr. O’Hea admits!. would have 



retary transferred to Cuijk was 
paid at the rate of £2,500 a 


Again, Colt admits to an error 
in the appointment of its first 




year, much more than she could managing director in Germany. 


expect in Havant. 


a nominee of the Dutch partner 



n 


MA 


orter 


j .x ■- «■ ■*#’< - 

.• !.r. v;; ' -• C;- . 


Mr. Alan O’Hea, chairman t>f Colt International and managing 
- director of die holding company 


Colt has been using local variants of its witty advertising in Germany 
. and Holland 


founder, has grown rapidly. In been totally impossible in a solo •— 5omeuun 0 wnicn wouia De out 

1960, turoover was, only jast venture. Witt its- own : Dutch a plant In Germany at Kleve, commuting across the border though fcHJay German sales are refused to accept metres. man bu^nSfpnSi^nm^t 

over flm.. but by 1968, when .management, Colt began to take just a few miles across the between them. Technical staff about three times as large. The German company runs on nf rbrSEsi r^- 

it had grown to £4zn. Colt was the preponderant share in Colt border from Cuijk. Both plants and British management are Today, all but five bf the' 185 German lines with a works Hi r h ntnrnv 

already earning- 15 per cent s International BV, which its being in the development areas able to reach either plant within people employed at Kleve are council and a Supervisory . aJ, d SJ S«T staff WiSi each 


Great efforts are ma'de to in- Braat, who had to be asked 
tegrate and align the manage- eventually to find alternative 
mem styles of the three employment. Braat itself was 
companies, without in fact bought out a few years ago for 
dragooning the Continentals £"00.000 — a rather handsome re- 
into accepting British standards. 111171 ° n lts original £2.500 Tn- 
For instance^ the accountants vestment 'and an expensive pur- 
meet regularly for an exchange chase for Colt, 
of ideas, and the superior Bri- But Alan O'Hea is adamant 
lish ‘ ideas of management that seeking the right local 
accounting are gradually being partners is the only way for 
infused into the other two small British engineering corn- 
operations. panies to succeed on the Conti- 

ltfost of the Dutch and Ger- nent. He points to the case nf 
man employees are expected to a pump manufacturer, whose 
learn English, and- many are Dutch agent profits hugely 
sent for a year or eighteen from the fact that prices for 
months to Havant to improve the identical product are twice 
their knowledge. So far. the as high in Holland as Britain, 
reverse programme of teaching and explains that, it is vital to 
Britons German (Dutch is not have a joint venture operation 
even attempted) has been less with some, local manufacturing 
successful, although there are a or assembly, 
handful of Britons — some in 

quite junior capacities— working TTvirn TfcrirlfTA 
at Kleve and Cuijk. I^Ui U“l>llUgC 

Occasionally, British methods i n pursuance of this policy, 
tend -to grate on the established Colt is offering a Euro-Bridge 
systems of management and to British engineering coin- 
society in Holland and Germany, panies, perhaps in the fork-lift 
The Germans with their formal- nr related fields, by offering 
ised system of Du and Sie and laiid on its Kleve estate and 
the use of Herr and Frau be- access to its German selling net- 
tween members of the same work for a suitable joint ven- 
office have found it difficult to ture partner. It in effect -would 
adjust to the familiar British fulfil the role which Braat cap- 
use of Christian names. But ned out for Colt, 
they like the fact that they can Evervbodyi Germans, Briton* 
buttonhole Alan O'Hea and d Dl ) tcb seems l0 have learnt 
argue with him about problems f ^ Colt venture ^ t0 be 
-—something which would be out h ^th the results.. The 
of the question m a formal Ger- ha rd_he ad ed German employees 


point out straightforwardly that 

they would have left by now 


— ; — ■ — - iouay, an uut nve or uie roo itennan lines wiui a worm __ n Hirhntnmv hptwppn ti»rh- J ..." 

already earninglfi percent, of International BV, which its being in the development areas able to reach either plant within people employed at Kleve are council and -a Supervisory etafFwith PJ ,Vh if they had not been. The open- 

its sales from its small .Dutch Dutch . partner came' to regard of their .respective countries, about three hours of the main Germans (one of the exceptions Board— though this is largely wnrkinp ind^endTntiv and at door 6tyle of Britisl1 manag *’ 
and German companies.. .. By increaiingly as a trading invest- Colt was. able to draw- on band- Havant operation in Britain, by is Mr. van der Sluijs and the composed of British directors. pro-lmTri^QP ai«f» mnph ment “ “ in a German company 

last year, the Netherlands and merit ■ . ; -. some investment grants and to using the company's Piper Aztec rest are temporarily expatriated The Dutch company runs on romrnpntpriimnn you would have to pass three os 

Germany . were . contributing The move into. Germany was buy landrextremely opportunely, aircraft which puts down at an Britons) and all but three of Dutch lines and is permitted to upon. four d0Qrs be £ 0re meeting th« 

£6m. out of gronp.-sales, jof just accomplished through a briiliatit But more important, it was ex-Luftwaffe base at Deelen, in the 132 Cuijk employees are move faster in some areas than tj i i managing director” says on* 

under £17m. .Profits, amere: strategic plan. Colt moved its able -to lun the two Dlants as Brabant Dutch. the British — for instance it uses jl TOD 1C HIS German, is much appreciated. 

So is the system of promotion 
Other problems, of course, do on merit — by the young for th* 
ise and although many of oIder Germans find it hard to 


nnder £17m. Profits, amere strategic plan. Colt moved its able -to urn the two plants as 
£128,000 in 1960, had risen<Dnt;ch plant fo a new factory at a single venture, with Mr. van 


German market 


One of the major management **! „ 


computer 


aceordin^y. to- x £L5ra. -fbyr Cuijk near Arnhem, close to - the der Sluijs, who still lives in developed initially using philosophies of the Colt Group. w hile Havant still has clerical 
19^4, with- the,- 'pre-taxr; German border. It then 'opened. Arnhem managing both and products made in Holland, insisted upon by its managing routines ' 


Problems 


arise and although many 




a new management approach 
for an efa qf uncertainty 

Executive Seminar June 8-11 
Royal Berkshire Hotel, Ascot 

Few companies today have. . any faith in a three or five 
year plan — - yet they -must . continue to inake decisions or 
commitments that stretch for. into the future - 

What is lizgentiy needuf js a new method of evaluating 
managernetrt decisiohs iOTplying uncertainty, complexity and 
rapid change?. SRI is a- world leader in Decision Analysis, a 
logical method of putting-air the- decision factore— no matter 
how uncertain, or judgmental— into explicit and quantifiable 
terms. .. • .’ r. ■ • 

. This 3<lay ’SRl" seinifiar wilI examine actual applications 
and demonstrate’ the 'practical approaches: that; SRI has 
developed in 'isristing ^clients thniughoilt the world. It will 
be' of priine'ihterest’torrf .' ' ' “ : r ~ .' ' " _ "" 

(1) executives responsible for major decisions (e.g^ 

_ chairman, . mana^ng' itirector, dMsional director). 

- ( 2 ) senior: staff ; metiers 'who 'advise’tbe derision maker 
(e.g, ^’directors of; business .development, planning, 

. finahee, K D, ;engineeiing,: piajketing>v ‘ ' . r. 

(3\ .government planners and managers. V%. - .* 

The Derision. ' Analysis seminar will commence at 18.90 
Sunday 8*-3izne at'tfe.-RoyaT: Betksirire Hotel ; Ascot. -, Fee is - 
£350' L p l ris- WAT,, wficfi-incTridfi s all meals, accommodations, and 
extensive, sriainar 'TOafeiialsl:_ ‘ 

For- Airffier InforiralSb^pIease^co^^ ■ ‘ ' : - : 

Mr. Constantine Adraktas, Mrectqr; SRI-tlnfted Ktngdmn. 

17, Davies Street, Berkeley Sq^Xbhdofl: Wl. TeL 91-499 2588. 


Eastern promise? 


BY PETER FOSTER 


I MARKETING MEN who cast 


successes. 


mmimvas oom ana pruaucis maae in nouana, jnsisted upon by its managing them sound very minor, they r^t that a vnnne“‘ hieh-flier” 

— — director, is real decentralisation Payments systems in all three are just the sort of thing which IV hp nrnZtPd m ei their 

of decision-making. Thus the companies are based on com- in & n international company r* . ^ 

BP IN HUNGARY (Dutch and German plants are parative* local norms. For can arouse national passions. ‘ 

* . permitted to make and market example, the German employees The standard' issue for senior But the British too, can leara 

different products suited to local earn about 10 per cent more personnel in Britain is a Rover: fro m the democratic systems of 

li 1 wwi mw/WMinnO conditions, which do not have than the Dutch, and both earn German employees often prefer works councils, and the progresf 

IB Iirflllll « ' to match Havant standards pre- almost twice as much as the the BMW which is actually particularly in Holland in keep* 

7 vaaaa^v * risriy. Tbe company has few British— though all the Colt men cheaper in Germany than the ing the workforce informed and 

■ l ~ i- - . problems with co-ordination, agree that the British plant— Rover, as well as being better motivated about what the cora- 

BY PETER FOSTER • . . because it converted to metric which is the biggest — has the supplied with parts. But in . pany is doing. Boards in the 

measures in the vanguard of highest output per man. Britain, where the BMW is very office and plant record new 
«*AUTnr'TTwr m™ v . . British companies — and then Managers and secretaries, too, expensive, it was hard to accept orders •and a permanent pheto- 

flLtni wno cast Another problem typified by had t0 cbaT , ge back temporarily are paid at local standards, so that a middle manager should graphic exhibition outlines past 

an ^ entrepreneimal eye over BP is just how to obtain pay- because its British customers that, for instance, a British sec- have one. successes. 

trading possmuraes wiui fcasi meat fox sales. Comecon . coun- « • • i_ 

European countries tend to.-re- tries hang on. to hard currency 

coil at the positive labyrinth of tightly and like to dp as much ^ — 

bureaucratic controls and cur- trade as possible on a 41 counter- I 9 H m 

rency problems facing them, purchase ’* or barter basis. BP*s ■ W IQ ^ 

Grandiose schemes such as the not uncommon problem has 9 1 9IL T 9 9^^99 9 H 99 9 9 B9 99™ 

£i;000m. trade credit agree- been, finding anything in M 9 9^^ " ■ 9*&£9 9 9 9 h9 9 9^^ 

ment- signed - recently between Hungary which it wants to buy. ‘ a 

the UJC. - and Russia are in the event it has settled on 
accepted almost unanimously as aluminium cylinders for liquid 
a step forward, but, once the gas as a rather unlikely form of 
pomforting vagueness of global, currency! • 

^ 0 cSF* , .? e T^ e state seems to he getting — 

“ y? ; ehin ? t the f,r the better end of the dee). . . ill 

Curtun finds hunself ensnared It j, obtaining a cosh subsidy II 

m red tepe end fared w,th fte tTom Bp whjle b eins able to 

sfarawberry jam for his ^products. n01urt ^ , t0 ▼ 

The eas^enence or British attract tourists in recent years 

Petroleum in Hungary over the Md jt js felt 5 / mce YJ 

last few years provides txrth a stations featuring well-known VT 

csutionary tale end an object nmnd names will attract ’West - » *V 


The Harrison Line's 








icy 


lesson in the frustrations of 
dealing with Comecon countries. 


Europeans. This practice is in 
some ways questionable since 


^iarstate^ en~ Vt hare 

AFOR early -in 1969 to co- Launder ^n^nt 

operate in setting up a small 1 f !f r 1 ? a ? € Z + f ; nd 

chain of petrol and service ^ i " d “ str,es 

stations. In 1972 an agreement “J g®*”" 
vms signed under which AFOR 



#i\ 


was to build .5 BP service powerful plan have 

riatibns and 5 filling stations 1 BD “ui™ •• 
over i..-5 year period. BP was ^ addlti y e 

to . make a contribution of En eriroa which is meant to 

£20.000 towards the cost of each hel f kee P ^ e . carbu . rettor ? ean 
station, although they were to and „ pre T ent ™ winter- 

be owned and operated through t ^ e t» petr °^ ° f »2 pe J lor 

AFOR. In return, BP was to quaLty - However. Western 
sell its lubricants both at the ^ nds ^ a jaundiced ‘*Hid- 
new. stations and at AFOR’s den Persiiaae r mentality 
Pfiirtinp 86 sites- throughout mi 6 ht be inclined to take the 
Hungary, -.and was also ;. to v a J ua.of such ingredients with 
receive a-royalty on petrol sales, a l aIt ' 

although ‘ the petrol would be Perhaps the most galling fact 
supplied domestically. of all Is that the Hungarian 



half-way 


market 


through the prescribed quin- actiaaBy growing while the 
quenniai period so beloved of petro1 r f^] ,n S sce ° e remaps 
socialist planners, just three underdeveloped. One of 

stations are in operation. An- n .® w Nations, operating on 

other two have, according to BP. P 001 Slde f ° f f main road lead- 
been “ virtually completed ” but m ? out Budapest, pumps 3m. 
the Hungarian State bureau-: gallons a week, a volume as 
cr &cy has dragged its myriad ^rwit as any motorway site in 
feet in granting permits for the Britain, 
hydraulic lifts needed in ! the Moreover, for a .UJC. garage 
service .bays, and there is no owner buffeted by a decline in 
indication of when the sites will sales and forced to take part 
come on stream. The other five in. the marketing war which, is 
sites • remain glimmers in a now raging, Hungary would pre- 
bureaucrat's. eye. .! Mr. S. J. sent some form of Utopia. No 
Mills, BP’s area coordinator for Green Shield stamps, no cut 
Eastern Europe admits: prices,- no promotions, and you 

“This is extremely frustrat- don’t even need a canopy be- 
ing, but we. have learned to be cause the motorists have no- 
patient” In addition, motor oil where else to go. 
sales are' going far from well. BP believes,, or at least 
perhaps not surprisingly since publicly declares, that the 
BP’s t Super Visco Static costs investment is still worthwhile, 
around 58p a. pint whereas the In the words of Mr. Mills: “It 
! Hungarian multi-grade. AFOR presents a unique opportunity 
Millti Super, costs tbe equivalent to establish a BP presence in a 
of 40p. Visitor? to the new BP Socialist country for at least 20 
stations will be initially im- years— that being the length of 
pressed by the fine displays of our arrangement with AFOR.” 
BP lubricants, but then you It must always be . borne in 
notice 'that the displays look so mind that the actual capital 
neat because they are un- investment is, after all, small, 
touched. It is- the domestic oil but for Mr. Mills and others 
kept In boxes beside the pumps like him, it could prove to be 
which- gets sold. •' 20 years hard labour. 


For many yean the Harrison Line has 
operated fast and efficient services between tbe 
U.K. - West Indies - Central and South 
America - US Gulf - South and East Africa. 

Again and again shippers rum to the 
Harrison Line first when it comes to shipping 
cargo to these countries. 

New ‘Heavy-Hit’ Vessels - New Business 

Shippers are also turning to the Harrison 
Line first when it comes to handling large, one- 
piece cargoes. 

As part of their expansion programme, the 
Harrison Line recently introduced seven new 
‘heavy-lift* vessels to their fleet. Opening up a . 
whole new area of trading for the company. 

These new Harrison vessels mean heavy one- 
piece cargoes can be shipped (o pons where 
suitable unloading facilities do not exist. The 


whobpFoces5 bemgbandled by the vcsseTs 
own derricks. 

The biggest and newest of these ships is - 
capable of handling loads up to 500 tons. No 
other ship sail'mg under theBriiLih flag has a . 
greater lifting capacity. 

A better service - Greater prosperity 

'Hcavy-1 iff vessels are just one aspect or the 
Harrison Line's expansion. Others include a 
new bull; carrying service, a new container 
service to the Caribbean and the introduction 
of containers into the South African trade with 
the formation of the EHerman Harrison 
Container Line. 

Together they add up to more and better . 
services for Harrison Line diems and a 
steadily increasing contribution to Britain's 
prosperity. 


Regular Sailings to>- WIST INDIES 
GUYANA • SURINAM 
VENEZUELA - COLOMBIA 

MEXICO - GUATEMALA 
,J* Sr \ 7 BELIZE -US - 
AlfeP'-'J] J, gulf PORTS 
\ NA m #ry and SOUTH 
ijj' and EAST 

A AFRICA. 


Harrison Line 

- We care for your cargo. 

Thos. A J.is. Harrison Ltd.. 

Mersey Chambers. Liverpool L 2 8UF. 
Fountain House. Fenehurch Street, 
London ECJM5EE. 
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Riding 

storm 


the 




I T CAME as little surprise 
that the report into the 
Flixborough chemical works 
disaster, published ' yesterday, 
should touch on the Larger 
question of safety in major pro- 
cessing complexes. Few com- 
panies building and operating; 
large chemical plants could ' 
have expected to escape the > ^ 
wave of public concern which, 
inevitably, came in the -wake of 
Flixborough. 

It takes a catastrophe to 
focus public and political 




flfcSr-'.i . -5 




• - -A 


of a veil-designed and' con- "Safety Comttdsaibn 4 is riready 
structed plant.”. \ ' looking at . this .suggestion; 

Several references are made; indeed, .there is’^eyery indica^ 
[V^to the inadequacies of the man- tion'. that it will- use; the _Hix- " ! 
agement structure, and in pax- borough.disasterasa'liuiipfeiiig' 

> ticular its weakness, on entglnr. pad in its. drivs ftr' g^ter 
L leqring matters. Technical . deci-- safety provisions. • J . r ' ( - ‘ 
jV;sions bad been taken by people ’ The report also points 'to the „ 
r%ho, unwittingly, were not quaii- advantages' of making^ control ; \ 
,> -fled to take them. At the tizhe of' rooms " blast proaf,“_a3 though. it 
the Installation of the' by-pass also- ran cedes that In . Hie case ' 

- pipe, the key post of works en-. of . Flixborough ; “ its .occupants 
! gineer was vacant The report might well have .beetf alive after 
[■/.goes on: ’'None of the senior the explosion only td be roasted '- 


-*4 


: V. 

*,*■1 








Death 

toll 


A VARIETY of business indica- Government's Immediate difficul- attention on safety precautions, 
tors are due to be published this ties. The chemical industry prides 

week, the most important of The fail in the exchange rate, itself on its accident record, 
which are likely (for one reason though undoubtedly serious, is. p^ting out that employees 
or another) to be discouraging not the catastrophe it might f ace mare danger crossing the 
and will no doubt seem doubly have been under a system of ^ and travelling to work 
so in the present, highly semi-fixed parities. Certainly than operating the potentially 
nervous state of markets. Yes- there is a risk that it may snow- hazardous processes. Yet the 
terday’s hunch, at any rate, ball, but speculators who go industry is also the first to 
was little more successful short of sterling now stand to admit it cannot guarantee 
. than the Prime Minister’s fire- lose if their calculations prove absolute safety, .particularly 
‘ side chat in reassuring the wrong. Whatever the particu- W hen at least 55 -per cent, of 
exchange market, where the lar circumstances that have accidents in it can 'be ascribed 
pound slipped sharply further, sparked off the present fit of directly to human errors. 

, . . . c jitters, which everyone is free 

None of yesterdays figures. t(J dKcrite according to h« 
m fact, throws much new l,sht mcular feeU ugs, the fact Is 
on the present economic situa- f h . sterlin( , wa f eenerallv ex- 
tion. The index of retail sales pecte( j t0 be weak in the period 
for March has been revised jmmediatel y preceding the EEC 
heavily down from the ongma^ referendum( ^ expected is 
estimate, so that the total ba0Deninw 
volume of sales in the first Qa PP en,n «- 
quarter of 1975 now appears to Public spending 

he much the same as in the final ... 

quarter of 1974. But the trend But political differences over a few nightmare seconds, a blast 
here, with personal saving run- the EEC issue have recently rippejd through the pipes and 
ning at a relatively high level become so confused with dif- reactor yesels of Nypro U.It’s 
and* spending therefore* apt to Terences over our economic caprolactam plant near 
fluctuate from month to month, problems and the best way of Scunthorpe, transforming the 
was distorted at the beginning tackling them that the respite site into a blackened, grotesque 
of the year by the buoyancy of ntay not last long, even then, battlefield of twisted metal and 
the annual sales and has since unless the Government takes debris. Widespread .damage 
been distorted by heaw buving prompt action to rally its forces was caused to almost 2,000 
of household durables before and reassert its control, houses and shops iri villages 
and immediately after the Changes in the details and the several miles away ; a local 
Budget The indices of whole- administration of the Industry catastrophe of. “warlike 
sale prices for April show a A c* may help industrial con- dimensions' in the words of the 
more consistent movement, in- fidence in the medium-term, but report. In those few seconds 
put prices of raw materials the immediate need is to draw ° n a Saturday afternoon in 
beginning to edge up again (in a line under the present list . " e v,“ 8 raen 1 died— the 
part because of a lower sterling of excessive wage increases and j nonn j“ three-year 

exchange rate) and output begin a new page. death toll and many more 

prices still rising — mainly Both to check the home were injured. Had the accident • 
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Above : The four members of the.. Court of Inquiry pictured during a visit to 
the FUxborough site last July, a month after the disaster. From left. Dr. John Davidson 
of Cambridge University, Mr. William Simpson, chairman of the Health and' Safety Com- 
mission, Court chairman Mr. Roger Parker, -QC and Dr. Joseph Pope of Aston University. 
Below : U months on, a solitary house still stands in ruins in Stather Road, which was 

virtually destroyed by the blast. 
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Flixborough is unfortunate 
testimony to that admission, 
which is re-emphasised in the 
report -itself. In the space of 



personnel of the coxnpany, who' or asphyxiated m the .fierce fires 
were chemical engineers, were which xaged thereafter.” 
capable of recognising the exist- 'Another suggestion, put for- 
enee of what is jn essence 'a ward wotdd ■ ipvdlve "a ■“ second. 
simple engineering problem, let chance” design, ds'pppOBedto.a . j - 
alone so 1 ving it.” faif .safe ; system in . hazardous -- 

. it adds ' that the company, proo^ek' ...ThW-H'ipufeBt be - ; 
“Should have provided for a more . a chie ved " by ra baffle wall or ' 
effective feedback from bottom nitrogen L fillea damp' r tanks, 
to top; this would have ensured w?iere leaked material wuld be - " 
instructions were carried . out collected- and dealt" with -before 
effectively. Great stress is placed the ignition .point lx reached ■" 
on .the need for employees to 'Furthensiore, . the committed ' - - 
be competent to carry out their feeli .that : special attention 
responsibilities . and for top should be paid to the ; way ; 

management to-. have a clear planters . shut-downii both., ih*' 
understan ding of - individuals . terms' :■ of' . special "design • and ■*'._ . ■ 
and “the znagnifiide and type of maintenance ; syste ms. It cOn- ' * - 
demand mad.e upon them.” cedes that; this might- w^l ^n- -, i 
• v - ! ' These criticisms must have crease the cost.ofllteWa^ out • 
made uncomfortable reading for also -i^uce the 

the. Nypro Board, which was number jat^ptions . 


T -~i 






dnetion and lessen the number:-’ 


aafety-conscipus. ,pd that the below budget, there; 
ptant WM favourably sited away. ^ eohjuet&g^tteK peihips . 
from, built-up «w ■ (mdik* •Vb WP r«iila*i4^«n«lii-*bHi - ' 
many ■ _ chemical plants ; in decisions havfe to be made.”- " 1 
Britain). Even so, the report' 


goes;, on, '?'.lh'd , fact that tfie 


Warning for 
the future 


expibsitm. at iFlixborbugh did- 
take place shows that by acci- 
dent,' mishap, and misadventure^ 
the stage may unconsciouflly be- 
set for disaster.” •' 

This is where the four-man ; Impre^a on 

committee of inquiry, headed by chemical industry 
Mr. Roger Parker, QC, -■makes . - - „ _ . . . . 

observations on increased safety disaster as an isolated 

measures which could affect' all " . w “ * D ‘ 

companies iovolved iu hazardous ^ be ^ t d s (tc s %<uirb ( rte 8 r U,, ri 


ta essence, the report glreii 
that th« ‘ 
would- be 
unwise to consider the Flix- 


industry trade pipes carrying liquids and gas Enkalon in particular relied on 

because of' hi-herVahmir onSJIZ demand oil resources" ancT^to ^PP«ned on an ordinary work- union, and local authorities all under pressure. supplies from the plapt for processes. - • ■ . ‘ •'..the committee found it impiws- 

at an annual” rate of well over help induce in ordinary union in S d »7 the death and injury toll o£ whom were represented. On the face of it Nypro is their home Nylon 6 production. Eor instance, it -_. a nd undesirable — to, 

2n per cent Thpre is no reason members a greater senw of the would P^a^ly have been much . The 56-page report— an n0 w clear to go ahead with the They were left to buy from J2- assess the current level of social.. 

p ^ n^re is no reason iucuhwib a £<nier acujc ui luc greater. impressively readable summary rebuilding of Flixborough. overseas manufacturers — diffl-. 1 ** . storage and use of 

The " ' ” ‘ ’ " " 

soon became 


{V 


to expect an early slackening in urgency of our national situa- 
the rate of inflation. tion, it seems inevitable that 

further, unpopular cuts in 


, -—I—'— .*. reouuuiug 01 x ujLuuiougii, . »•*“; .- - •' - . • r. -- tolerance in - relation to risk"-. - 

level of public concern of the evidence — gives some almost certainly on the existing cult when supplies were tight hazardous materials as unsatis- yathin. the chemical industry. - 
luruier unnonuiar cuts m -Jcame obvious. The hasty comfort to process industries S j te . It has said it intended la^t sumjpaei* — or go without factp^- pwnts ^ What is clear is that chemica. " - 

public exoenditure will have to l cj05ljre of 8 Bri stol tar works 111 11181 11 pinpoints the cause to rebuild provided the inquiry British Enkalon^ reckons it lost that wben fte^disaster occurred copmanfes,- and other ihdustriei- - 
be JSdTSS lh*t bBraU5e of a leak-later found of the accident as being a did not criticise the funda- ^m. in 1974 because of the oa.June ^l^rear,- Nypro,™ ■j.lmMmtrr. '.«■ 

De maae 3110 Dener ways| - V* v , — • .. disaster; the cost to Courtaulds 6tonng 330,00fr gallons of cychv- mr«f fevnexf new • - 

ho i h.r 3n » RKrvto , . maTenais, must expect _ new., 


Wage increases 

The harm which the present of controlling labour costs in 
excessive rate of wage increases the public sector will liave to 


to be harm! ess— il lustrated the failure. in a temporary by-pass mental process. . . . -- , . - . „ . . 

general level of uneasiness so r- Pipe, Unking two reactors on indeed Nypro- has already may ^ disclosed in the *nnnal hexane. -gailoxa of ^^00 ^ gpjde rules ir_- 

h V 5S£i ,, re"ai;*Si!SSS5 re’m^re; v "6n; »tm : a.l5l ro " ndin * ch « niraI won* TM» *» «»<**«» option “?«»•» due l*tff.JhUr,Wjfc mvM**.: Ug» saUonj of th“ Hght it the of- • 

^ causing to the competmve mtrodocea. ‘ >0 '™ nall3, l suspicion was kindled again Plant This pipe tad been lent aUhough significantly, A ™jor rcccsnon in fibres toluene. 26,400 gaUons of ben, FiKbpfough, tapotfe’s Dforc ’ 

' with “no proper f hia ^ lime bared on a nheno d !® and *“» eWBd S e ««■ »9f « S?ll0ta.qf t?tso- ; aqUosion. and other recenf 7 


position of U.K. exports, and useful consequence of M . . . - . 

therefore to sterling, is only Wilson’s present line of think- 1 ?! 


nhpnnl uruM w 

P nsinw supply position for lene. The only licences granted j^fojrtTin thie chemidal indiis 

which ^“l^at *Prtl ^ wtan'MM *»**» «, bf .th, tor Tie ’redial in" f'LZZZ & „The. report, ppinfa to ,h.;_ 


emphasised by the latest index ing is that trade union repre- 1 ?n<iH s ^ ^ies . , P lant at d . e ? ,gn .. study : ? njteT . C ? n ' process instead of one using 


shows a further drop in both able to say how much of their u,cu ' Numerous public protest support, no safety testing and v ' r ,i V ed in the explosion. In “* ^™J m r- l ii? nBW 1 , I aauon i^ ^ possible conflict this migh! 

overall and manufaeturins nut- members’ effective soendine meetin ss have followed and an no reference to the- relevant addition, Nypro is rebuilding rea P ,te - A * ^. 1S » *51® y^L 18 8 8 J|ons of ^ause. The chemical industry, il . .. 

p"7o Mcrc^Th^rcIsno “hS”c undcr^cn bythem Inquhr haa been ordered by-Mr. Britiah St.nd«d" the fcrlniscrp !a ntTFl"v wndingabont £33m. naphfta and 1.500 gaUona flnd i ng s number ot„ 

^lvoldbutDrei,fisiormrbui?h: nereonaJlv MdtawmuchotTt BiH Stabs™- cba-rman of tile Although this is an indict- borough, which was least a ^ on Mproiactam unport-s. gasolcue alttwgh, in Uiepry, all factors t^ng place slmui- 

general impression left is that undertaken on their behalf hy n . ew Health and Safety Commis- meat of the Nypro management affected by the disaster. This Nypro is owned by the the . _. P 01 ® 0 . 11 .* 1 1 3 !- . dan5 ^ rous taneously. On the tone hand 

industrial production has been the State. There is every reason sm “' . ; f rL 

falling, though at a varying to suppose that the Chancellor's Mr ; Simpson was one of the d 

rate, ever since last summer, present projections, which give P ane ^ f our w ^° sat through ^ lt does dam the alternative 

The steady rise in wage rates the lion' 
which has accompanied this fall the State, 
in output is the kernel of the to the mass 


• .- 1 ? 
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Commercial realities 
at Chrysler 


days, rook some 2.5m; words of accepted — and- the theory' was a nominal capacity of 75,000 The blame for the defects in the the siting and .building of .ofexperienceandimpose pro^ ; ''' 

evidence from 171 witnesses and no more than “superficially tons of caprolactam a year was by-pass assembly, it says, must plants to be brought under, a lems differing not oidy - i^“" .■ 

was assisted by' Jess than 17 credible," says the report — pro- the lone domestic supplier of oe shared between individuals ai more central control, possibly magnitude bu.t also, in kind. 

counsel, which gives some indi- cess industries in general would this important raw material for board level and below. The through a licensing system on This, the report says, is bnc , 

cation of the importance have been forced to re-evaluate fibres. faults in the pipe’s installation • the lines of ..nuclear power of. .the. : lessons, to .be learnet 

attached to the .inquiry by the the design of many of their Courtaulds and British had undermined the “integrity stations. The Health ‘ and from the Flixborough i disaster, r 






MEN AND MATTERS 


Handling the 
tin turmoil 


have one of the loudest voices 
in the LME. as beliis a seasoned 


THE DISPUTE at Chrysler, lose money at the same rate, 
which the men have decided Since it bought control of 
to continue despite the offer of Bootes in the mid-1960s 

a "new deal” unveiled by the Chrysler has spent large sums 

company last week, is a re- of money in the U.K. with very 

minder that the use oF brute little return. Whatever the 

Industrial strength is not con- reasons for the poor per- Harold Wilson put his faith in 

fined to the public sector of formauce — and no doubt new international commodity is certain is that the buffer slock looked in doubt last year. partner was Nario ’ Henrlque 

Industry. The workers at the management must take a large agreements at the Common- is under pressure because of Yesterday, Heath was intro- Simonsen. who having left the 

plant concerned the Stoke en- share of the blame, just as in wealth conference last week. So falling prices, and a whole new ducing his first set of report group, is now as Brazil’s foreign 

gine factory in Coventry have British Leyland — there must it is ironic that the tin market, agreement will soon be nego- and accounts as chairman, and minister in charge of imple- 

considerable bargaining power come a point at which it no which has about the only really tia ted. As Allen said, everyth ing saying he saw no reason why menting the decision on finance 

because they supply engines for longer makes sense for the U.S. effective world pact, is in tur- could hardly have happened GKN should not remain a big capital. 


individual " rather than to-day. Mellon. Mitsui, Nomura 
industry" reactions to situa- Securities and British -American 
dealer in that noisy environ- tions. though there now seems Tobacco together have abou 
ment. no doubt of GKN’s continued a third of the capital. The bank 

Many questions remain. What participation in the CBI which is now run by Julio Bozano; his 


at a worse time." 


the Chrysler range of vehicles parent to pour good money moil, particularly as Eastern 
and for the Iran assembly con- after bad. Given the financial rubber producers have just for- 
tract which is so crucial for the difficulties of Chrysler in the mulated an agreement based on 
company’s future. They have u.S. and the generally gloomy the system for tin. 
gone on strike in order to force ou Uook for the world’s motor irui- been nneratine since 
the company to commit itself industry, that point is probably 197 i partly on an initial S £27m 
immediately to at least an £8 doser ever before . bSer steck ?o keeP^r ces w th! 

p f r week openre, It i, tnre enough. „ the £*,* ^ Z7 ’it wes 

C s ? jker ! ^ ^ ^ t0 fc eep up - confidence in the 

" n? Jlnirp ar the enT^f P T, £ ° r "“SS Participation systeH 3 that the International 
ment expires, at the end of and for „ ew uj^. bm it models Council called together the 
June- are not directly relevant to .the heads of delegations from 29 

Cnmnetitors ^ aJn V ® ut t the is “ember countries of the Inter- 

C ompeuiors that Chrysler k In no state national Tin Agreement. There 

The strike puts the company either to sit out a long strike ^ se ven producer States, the 
into a difficult position, as it or to concede large wage rest are the main consumers 
was intended to do. Because demands and the company though the U.S. is not included, 
the supply of components has has now made some construe- They were assured the buffer 
been so unreliable in the past, tive proposals which could stock lives on despite the sus- 
Chrysler has come very close safeguard the future. It is not pension of the stock manager, 
to losing the Iranian business, unreasonable to look for some Tom Adman, who is Indonesian, 

The company has a privileged constructive response from the and his deputy, Bolivian Jaime 
position in one of the world’s employees. * Bueno. 

most attractive vehicle mar- __ „ , - - * Emphasising the togetherness 

kets: several of the strongest More reliable of the commodity world, the 

overseas manufacturers have * j s difficult not to suspect meeting was held yesterday in 

been trying hard to displace ibe Government's recent the International Coffee Organi- 

Chrysler and any further inter- decision to bail out British sation's West End office. Present 

ruptions to supply can only Leyland has encouraged the too were Adnan and Bueno. 

strengthen their hand. Chrysler workers to think that When the Press were invited in 

Thus the pressure on the com- t h ey> too> w jh j n t}, e eni j be afterwards, these two politely nn ft * a 

pany to concede the demand rescued, perhaps becoming part declined comment — and expecta- uii M*v 

and get production rolling c f the nationalised British rion s that Harold Allen, the Tin -|-w trafflca 

again is strong. Bur quite apart motor industry. Yet the more Council executive chairman B * 

m lonn tnvM ilovneira tKot f : _ V. . ■ l J - J am 



contributor to the Tories, to Anticipating the move, Capel 
whom it gave £35,730 last year, arranged a " sponsor group " of 
Doubtless that connection was investors, who include Hender- 
entirely absent , from his mind S nn Administration, the Invest 
when, talking about who would ment management concern 
be braving ihe TV cameras, he which made much of its original 
declared: " We Heaths aren't money in South American 


terribly snod nn the box.” 


Way into 
Brazil 

“ The longer Brazil has put it 


railways. The group's ' chairman 
will be Sir Geoffrey WaJlinger. 
formerly British Ambassador in 
Brazil, and the intention is to 
persuade other investors to 
stump up perhaps another £6m. 
for a closed end investment 
company which will be managed 


off. the more interested every- bJ BoHn o Simonsen. 
one s become, says Ashley 
Down, a partner in James Capel. 


Brazil intends to avoid “hot 
money ” flows by restricting 


“You forgot to tell them 
about the pound in their 
pocket!” 


the London ^ kb r ok ing firm. jtaI ^rithdrawais and en- 
Even now the date when cpuraging d]Tidend retention 
foreign capital will be allowed w j^ j nw tas ra tes. ^ regulating 

° n J he 5°w ntry * S hod y nn * he * it,ea of America’s 

markets has not been fixed but Sct . urities and Exchange Com- 

lnstitutional investors from raission is also planned. Down 
Europe, America and Japan are pr pdicts that European Investors 
gearing up to take part in whaL j ook f 0r “conservative, 
is seen as a stable growth trad{t j 0 nal portfolios." Brazil's 
economy. indexation policies help prevent 

Down s firm has been behind inflation distorting company 
the setting up of a coroortium prnfitS| hp ^ addiDg lhat 

of UJC. and French institutions official encouragement for equity 
} s e>L TCctcd to put some investment is underlined by the 
£)2m. «nto Brazilian markets. fan that 7 per wnt 0( an 

Down, a 36-year-old Australian individual’s income tax bill can 
who started in the securities 


„s^u . ^ IUULU1 mu ubujr . me more uiunui wno started in me securities h(1 dpri , irtpf i f or mittine into thp 

from the long-term damage that realistic among them must be would expand further on their it must be something in the air business as secretary of the Bris- «n°if market ^ g m 

could result from another con- aW are that even the Govern- position were soon dashed. at GKN. Barrie Heath, who bane exchange, arriving at Capel 

cession under duress, can the meat's purse is not bottomless. To add to the general air of took over as chairman from Sir via a New York investment 

company afford it? Anything Moreover there is nothing the mystification, Allen stressed that Raymond Brookes in January, bank, has spent the last two 


conceded at Stoke is likely to Government can do to preserve he personally had ordered the shows all the inclinations of years investigating the prospects StfCSS 

spread quickly to the rest of the Iranian business if the suspensions, and the Tin Council his predecessor to indulge in in Brazil. Early on, Capellinked „ . . .. 

the company’s factories: in view authorities there decide to had yet to ratify the step. Mean- verbal swotting of the Left up with the Banco Bozano H ? w d0 th t ®“ P eo P ,e _ K " ow 

nf the company s commitment switch to a more reliable sup- while, Allen has appointed him- In industry affairs. Simonsen. which as Down says. wnt '" V ne £ . ne working 

to bring wage rates at other plier. Whether Chrysler sur- self buffer stock manager. "I'm going lo get the com- “is the equivalent of a U.K. .5'^.' n -_ l,0 . r f_5!P 


factories up to Coventry levels vives in the U.K. in anything Coniine in as his special adviser pany as a whole more politically merchant hank plus membership 01lt the , re 10 k S? h 
hy mid-1976. the cost of the like its present form will | ic Philip Jevons. managing minded," said Heath, who is of the Stock Exchange." f..,.. i5 _*.f_ vlns Dreaa 10r ine 

Observer 


present form will i* Philip Jevons. managing mmded, said Heath, who is of the Stock Exchange. .. 

c'lncessioa will be very high, depend on commercial realities; director nf Rudolf Wolff, a ring- having bis top 20 executives Bozano Simonsen was origin- hC'JCOPWins. 

Yet the company lost £lSm. these realities are at present dealer on the London Metal coached in TV techniques to ally 50 per cent, owned by Bank 

last year and is continuing to being ignored. Exchange and a man reputed to back up the point. He favours of London and South America; 
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INTERNATIONAL 

BANK 

THATS BIG WHERE 


Hit do! 
Pro rnitin 





ANDSMALLWHERE 
FT MATTERS 


Midland and International Banks LrmitedJs. 
certainly big where it really counts : being able to 
raise very large sums for use throughout the world 
(our four mem bee ban ks have aggregate assets 
exceeding £19,000 million). And the compact sire 
’ . of our organisation means that we can move fast to 
: soiveyour problems, and that yourlsUsiBess it 
always handled by one of our top men. - . - .. 

•• Financial muscle and operational leanness .> 
have bro ught MAiBL growth. Today, we offer &r 
more services than just themedium-tenn lending 
that until now has made up most consortium • 
banks' business. : ■; 

. _ Besides supplying the financev we will package 

it to your best advantage. It couUhea completely 
different package from the oneyob first thought of. 
And jt could cost a lot less thanypu first envisaged. . 
. .The important thing is that we can arrange for the 


"••Hi 




■ ■ 








ypu want than. 

• Whatever you’re plan ni ng— worki ng capi tal, 
project financing, acquisitions, leasing, - . 
restructuring debt — MAIBL is here to bdp. 
Expertly. Speedily. Profitably. Just by being small 
as well as big. 
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MnjUfi}ANDMTERNAnONAl.BAN<SLnffTB> 

26 Throgmorton Street, London EG2N 2AH 
Telephone: 01-588 0271 Telex: 885435 '• 

Represented af 570 Bourke Street, Melboonie 3000. 
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Scottish timebomb ticks away 


• ._•**... . 


BY JOE ROGALY 


: J E • ... .. .... - . 

• .j: •i.^aur fa«^/.This pilght _^ioinid .slums have b^en knocked down mesh in with the Labour Party's 
“ 5 -‘ > ^'■'uaittpcasariiy-jffrani^e, but soft' imwl lravin* : the appearirice.of efforts. This time there can be 

; ^^.il vords. will ^t .dOt Since ii.ls bombed sites, with the new co-ordination, but from the 

,[/ i^Imost impossible to cohv.ey a tower-block stums standing Left’s point of view the cam- 

* ’ •*■ ' proper sense of the importance amid' the rubble and the thin, pafgn is essentially a matter 

f What is happening up thereto poorly dressed children -squab- for the Scottish TUC. It Is 
~ • ' r ^ .hoso who _have. not recently b^ng in the dirt - working through Scotland's 40 

r....';y ;r grossed the border— although' '-Here there Is an' endless aup- Trade s Councils (‘'some of 
: v;*:'"’ 8 - ■-> ;. ny Southerner, who does, make p i y ;0 f fu e i f 0r t he fires of In- Quite powerful,’’ as Mr. 

v... ; .-‘i - 'he trip is likely to feel sh moved dilation. It is bere that you Man <? puts . it with becoming 

— L5T !^ : *h«t : oa his return, he wilLflod can buy The Red Paper on modesty). trade union activists. 

' • * ’’ - • - and shop 

g out three 

mii> (i orders of 

.^^- wssible of the, ‘ inomehtous here.'iD'ljov'an Shi'pbuilders," or 300.000. There will he factnry- 
; r :; -.■vents that seem to he on the | n t h e - new Scottish Daily Neva sate meetings throughout, and 
■’TsV'”* or. perhaps, in weeks to; come in ™ a i° r set-piece rallies in the 

' ~ y. - ' the. steel towns roundabout. “ nal wee *- 

. ' i r'nmprpfl - that coflectjyism in . alt shapes For many years Scottish 

: '-'Vi uvivu '.7 •. and SB.es is more than -an ajf- workers have taken a great 

For it is in Scotland that the street . .notion, but rather a deal of their information from 
- - '•'unravelling- of British politics feature of everyday- life.- It shop stewards, whose own 

- . -- " has 

union 

what it 

of international greetings from more foolish to avert one's eyes sees as the misinformation pm- 
J • ~ ~~i the Central Council of Hun- from, what is going on. vided by the capitalist Press. 

‘ ;garian Trade Unions on the.one It was against this background. anti-marketeers hope that 
’ ^ side, and the gold and red silken that I listened to .Mr. Milne. He J“ 1S considerable force will also 

.banner of' fraternal greetings spoke mainly about organisa- . e Put into action on their side, 

v '.. ’ - from the Soviet Trade .Unions tianal matters: it was. after all. “ an efforr to swell the ‘‘No" 

’ r;'->on the qfierr-all the while the Scottish TUC whose strenu- Tote In Scotland Yet Mr. Milne, 

- \ '■.■. Hstening to the measured, self- ous efforts -stemmed the tide of apparently a realist, seems to be 

... „ =■: -confident words of Mr. James Scottish Nationalism in the *• * aware that all this talk of 

.! Milne, the General Secretary- October, 1974, general election. ra]1 ’ es ' ^ctoty meetings 

■^• designate of the Scottish Trades More importantly, this time, the ■ ?!L C lR,J Itewa ^ ®. wlE be . 
-..Union Congress. A charming Scottish TUC now is the only JJJJ® ,f ^ “ mpa, SP 

. 'unde. he is invariably referred major Leftrwing organisation j n enthus,asm of 

• " : -'L ' ; .to as "Jimmy-Milne-arCommi^: whose entire energies are being 1116 i0cal activists. 

“ J. nist-but-he’s-a-nice-guy,” which ■‘devoted to the referendum. The The other main arm ef Scot- 
. -.j.. is undeniably true. Scottish Labour Party is hope- tish opposition to the EEC is 

- ^ We sat in a committee room lessly divided on the Common of course the Scottish National 

• high on a hill, overlooking' Market issue, and, while perhaps Party, of whom Mr. Milne, 

_ : * the grey sadness of Glasgow. It half a dozen or so constituency campaigning energetically in 
" is fertile ground for the far Left, parties will be working for a the same cause, saya: “Forgive 
\\ ‘lrr*nni® nd ^ nle wonder - A recently- .**- No ” .vote, in most . cases' the the language, but they’re bas- 
UlCJI 'published report 1 from the ariti-Market members of the tards, they really are.” The' 

. : ' Department of the Environitient Labour Party operate through SN'P’s campaign leader is the 

li)£ |jjh>con6rms in figures what anyone “Slam” ^ Scottish . -.Lafiour delicious. Mrs. Margo Macdonald, 


.tajjis Britain’s most awful slums. This leaves most of the 
with Clydeside scoring by far 'responsibility on the shoulder* 
the: worst on standard measures of- Mr. Milne. He is clear about 
of 1 .. “urban/ deprivation/* .like the difficulties: in the general 

or uaemploy- election, -he explained, al] the 


F the resbof- us ara tiot care* overcrowding,- 

ful. Scotland will-blow up in ntent. -Many of the- famous old trades unions had to do was 




pro-European and one oF the 
leading lights of the “Mani- 
festo'’ group of Labour moder- 
ates in Parliament. The cam- 
paign is managed by McDonald 
Hardy, a former Tory candidate, 
and its many local committees 
try hard to keep up the all- 
party image. Dr. Mahon and the 
other Labour MFs supporting a 
“Yes" vote are showing a cer- 
tain amount of political courage 
by campaigning in the atinos-. 
pjiere of present-day Scotland! 
Even if they are vindicated by 
the final count some bitterness 
is likely to persist. For the anti- 
marketeers — both main breeds 
— command most of the emotion 
in this battle, and it is unlikely 
to subside even if reason and 
cold calculation bring the great 
army of Scottish moderates out 
to the polling-booths. 


Polls 



Glasgow’s grey sadness, with Britain's wont slums, old and new, and highest measure of 

urban deprivation. 


can see by spending:' five-minutes Against the 
f - on the city’s streets— that it con- trade unions. 


Market— or the and she has no problems about 
committing her Party or party 


workers to the struggle. In the 
SNP case the difficulty is at the 
very top. where several of the 
leaders are personally in favour 
of membership of the European 
Commun ity. 

Independence 

It is plain that the Party is 
divided bn the matter: it has 
maintained its unity by agreeing 
to campaign vigorously for a 
41 No” vote while keeping open 
the option o£ applying for 
Scottish membership once it has 
won independence. Thus what 
the SNH wants is a Scottish 
“No” and a British “Yes" — and 
it was put to Mrs. Macdonald 
that this was a cynical tactic for 
what was supposed to be an 
idealistic party. Her response 
was a lengthy rationalisation, 
the gist of which was that if 
only Scotland returns a “No" 


vote by a majority oF one-tenth 
of 1 pec cent, the “ movement.,'’ 
as she calls it, will have been 
strengthened beyond ail recog- 
nition. 

T am sure that she Is right. 
In every party and organisation 
in Scotland there are people pre- 
paring to jump on the SNP 
bandwagon ir the referendum 
goes the nationalist way — and it 
would not be surprising if men 
like Mr. Jimmy Si liars. Labour 
MP for Ayrshire. South, and one 
or two of his coileasues voted 
against the Labour Government 
in a grand geslure at Westmin- 
ster berore m min? north to 
seek a long-term Turn re in Scot- 
tish politics, although not in the 
SNP itself. Labour has 40 
Scottish seats: the Nationalists 
are second in 35 of them. In 
terms of popular votes they 
were not very far behind the 


Labour Party in October, al- 
though the polls suggest that 
they have fallen back a little 
since then. The referendum is 
the Scottish Nationalists’ hi? 
chance, and they are grabbing 
it with enthusiasm. 

So much for the main forces 
working for a “No” vote (the 
rest, including the "Get Britain 
Out" umbrella organisation, are 
no more interesting up there 
than in England). Their oppo- 
sition is also powerful. The driv- 
ing force of the “Yes' 1 campaign 
is a mimT-imace of the twin, 
if opposed, driring forces on 
the "No" side. For the “Yes” 
men campaigners include both 
the anti-Naiionatists and those 
whn cannot stomach the Clyde- 
side-based revolutionary Left. 

Us leader is the Scottish 
Labour MP for Greenock,. Dr. 
Dickson Mabon. cheerful and 
chubby-faced, a long-standing 


Just how the voting will go is 
still on open question. System 
Three Scotland has published 
the results of four polls in the 
Glasgow Herald, using quota 
samples of around 1.000 Scottish 
voters and a question slightly 
different from what will appear 
on tbe ballot paper. On this 
basis. 29 per cent, of respondents 
said in February that they would 
prefer Britain to stay in the 
Common Market, 45 per cent, 
wanted withdrawal and 26 
per cent, did not know. 

In the latest poll, published 
la>t week, the proportion 
favouring continued member- 
ship was 39 per cent., with 38 
per cent preferring withdrawal. 
What is even more interesting 
than these figures is ihe reason 
that almost everyone put for- 
ward for the change — the 
indication by the Prime 
ilinistcr that he favours a “Yes” 
vote. This is worth pondering. 
To London eyes it may be that 
television performances such as 


the one put across hr Mr. 
Harold Wilson on Sunday are 
no more than further evidence 
of the man’s complacency, 
inability to govern, or whatever. 
In Scotland, in the view oT 
political professionals of all 
persuasions fand I talked' with 
many of ihem) there is still 
a strong residual loyalty to the 
Labour Prime Minister, and 
this is hindering the “No" cam- 
paigns of both thg Scottish 
Nationalists and the trade 
unions. 

I cannot say whether this 
feeling will persist. Some 
people in Scotland believe that 
a speech or rwo by Mr. William 
Ross, Secretary of State for 
Scotland (and both a Wilson 
man 3nd an anti-Marketeen. 
will be enough to counteract 
the effect of Mr. Wilson's pre- 
sumed grass-roots popularity. 
Others believe that a combina- 
tion of tbe “fear factor” — fear 
of further- unemployment if 
Britain withdraws from the 
Community — and the Prime 
Minister's leadership wifi swing 
the vote in Scotland in spite of 
the formidable forces on the 
side of the Noes. 


Courage 


It docs seem that a lot depend; 
on whether or not Mr. Wilson 
campaigns with vigour (if he 
ventures into Scotland itself he 
will surprise many people up 
there and display almost as 
much political courage .as Dr. 
Mabon and his colleagues). If 
he does, and all the other fac- 
tors go the right way. Scotland 
may surprise everyone with a 
“Yes” vote. The alternative is 
far mnre than a mere surprise — 
a Scottish “No" followed by a 
convulsion in North-of-the- 
border politics whose shock 
waves wnuld take very little 
time indeed to reach West- 
minster. 


Letters to the Editor 


building 


From The President. 
z. - TTie National F adoration ^of 
-Z Building Trades Employers . ' 


T <intliA«>Shr deplored. It is to relegate it to what about the “unscrambling" over 25 per cent of the invent- countries like Norway have done 

IjULaI. ktULuUfltV being “just another management to make the new market? ment premium on a sale might the rules governing industrial 

technique.” Whereas.' at its most Nor am. I convinced that if the well operate as a disincentive to and commercial competition 

fully developed, it is a style of U.K. stays in the EEC that invest overseas, which is presum- which apply in the EEC. But no 

conducting people's working lives adherence to the timetable in ably the purpose of the exercise, longer being in the EEC we 
which las brought benefits, not -respect of capital movement is The present arrangement so far would have no voice in shaping 
only in/ the field of human rela- desirable. It all depends on Gov- as portfolio investment is con- them, 
ivifcia tioos, but also in the hard prac- ernment proposals and whether cerned would appear to be a Mr. Jay is asking for the worst 
Sir,— Builders will • ™ of ^ lo ® bureaucratic nonsense. g* H WM * worJds - 

; = envernmeof 8 ^ snendJng (Mav° 7) Participation is not something . greater anomalies than ever and NmUie^House 7 ' Wendens Ambo House °f Commons. S.W.I. 

' f > SffS^ i ?^Jy£lZf ^^^“be^cbedon to solve- whether what is really SSSSl 

- Fa? 4EE?2e/5ave SS5 ■ short term prob- needed Is.a review of the opera- * aJ,T(m wata * n ' t ‘ ssex - 

St It Moqg. term process ts on of tfae, investment currency . 

— .toffconscjou&ot-tne newt nrtocai 0 f mutual confidence-building: market Including ' the two-tier 

"dSolS? JS r £' ^arSSSFof P#I ^ c S ati ® n “ eai ^ i?volve “ «chan^e market altemative. 

^ enf ^ «eW»e within acorn- i believe a special case, in 

:r:: ^^ oflv£«*\a?donemuch P an F *® -the-w that .company pa nicuW to eliminate certain 
.... aosence of wnicn nas aone muen operates. This, must include undesirable avoidances and 

- » briog Chaos to the Winding technicians. S agdnn can "K 


Worst of all 
worlds 


Industrial free 
trade area 

From The Editor. 

Common Market Law Reports. 

Sir.— There is a small point in 


- - :$C £S.din* benefits from nubile **'' mafe out for prirate home From Mr. Peter Btafcer, M.P. *%£»£*** 5S5 £ 

Building benefits from puoue as the senior management and wars but * fear t can not tre«- ci- i„ v,; P /«*„*. ei Mr I s * letter (Aia> si 

-.spending, but when this expendi- xhe shop floor workers. • JSsmore on your soace to n, S f 1 ? letter < Ma > M . r ' which should be corrected, as it 

■ lure becomes out of control. *he Evidence ^ suggests that the '!Kni?on the ooKl Douglas Jay argues that to is potentially of some nnpor 

. industry suffers as central and move to a participative form of SVy achieve an industrial free trade lance. The European Comm uni 

.local government administrators operating takes years not months rh«S« lnMatinnai as A" a . lt ! erna 1 ,,ve l( ? ^ lles } vece very careful - wh . e C 

-plunge from one e^edieitcy : in oTpatient discussions and ex- 57 P ^ EE ? would not involve a aignifi- negotiaiing the agreements with 

- economic management to in- perimentation in. forms- of com- street > W1 - cant new round of negotiations lhe EFTA countries, not to 

-■other. Construction ia'^a. flexible muhication, consultation and In- v ' ' ' * - al i nce j suc -^ “L , arran ®wST'* c , reate a ^ ree trade area between 

/ r - industry, but is is asking; loo Tohrement In decision making. " IflYeStlKlCllt e — bet . ween the groups. Tbe agreements 

:nmch of it to respond to., such j. A. Newby, 


- rapid and violent changes in Senior Consultant, 
policy, such as those experienced PA Internationa] - 
’—'to recent-years, without damag- Management Consultants. 
' ing consequences. As the 2. Albert Gate. 

■ National Economic Development . Kidgh.tsbridQe+ S. Yt -1 . . . 

Office has recently demQnstrated, . ' LL _ - 

• the. industry, has usually just ; " ... . 

restored its capacity to : meet ex- T’hp |if||!ov* 

. panded demand when it is -used-' u " uwl 

•J,as an instnnneut for squeezing - • • - 

the economy. It is impossible to nr^ lTU flTTl 
ni-jn with f-nnfidpnrp- in these -TT 


currency 


plan with 
conditions. 


From. Mr. D. E: F: Bnldock. 



and the EEC and we would were all bilateral: and . it 
merely be adopting the status required a lot of arguinc before 
QUO- the rules of origin could later 

This assumes that our part- be changed to permit components 
From the Chairman. Tiers in the EEC would be con- originating in one EFTA country 

Investment and General tent simply to accept that the to count as non-foreign when 

‘ Management Services. new arrangement should not incorporated in a product ex- 

Sir, — Is-. fibre not a totally cover food. Mr. Jay has made ported to the Community from 

absurd fallacy in the operation it clear that he would insist on another EFTA country. The 

of the., investment currency .excluding it (thus in fact chans- Community has a theological 

market? i refer to portfolio inr, the status quo). The Six horror of participation in any- 

investment, that is in shares in made it clear in the late 1950s thing that can be called a “free 

overseas companies that' have that they would insist on includ- trade are3." 

already- been subscribed and ing it. What reason has Mr. .Tay it ls that, rafier than an> 
„ , .. . . -- - merely change hands from one for thinking that they would retaliation again.»t the departing 

Loca authorities fiject an- . Sir,— While lean only applaud UK j, oIdcr t0 another. In such have changed their minds? British, which would put the 
other element ttfimcertainty mt.o. My. • Andrew Hamilton s desir - g t ransac tion there is no move- The Minister, of State at the revived pipe dream of a Western 
the situation. They assume that (Iday '8) to sec the rules for the menlo f currency out of the U.K.. Foreign Office told the House of European free trade area quite 

(these difficulties of demand and acquisition of foreign rwiaennai nQ ' investment in a Foreign Commons on April 3fi fhaf any out of the question as part of n 

supply caD be overcome simply property {0 J ' .private tise what exactly is the pur- such -arrangement would almost post-withdrawal scenario. And 

hy setting up tnetc own. do-it- reviewed. I find myself unaoie to p 0se 0 f requiring a seller of *such certainly have to include food, it is fear of the Community itself 

yourself direct labour depart- agree his conclusions or support s j iares jq j^ an( j ov pr to the If so. a whole new round* of degenerating into a free trade 

ments: Despite the pretence that' hia -proposal. 1 Treasuiy 25 per cent, of • the negotiations would be opened up. area which could well hinder 

Iwork is only allocated to. these;. ^i 1B purchaser of such {^vestment premium? meaning months, if imt years, of even a bilateral free trade agree- 

ifdepartments where “fy P™J® property is surely no more Direct investment for example uncertainty for British industry, ment with Britain, even if. as 

^themselves able to compete win penalised by the premium than m js^es by foreign com- . Incidentally. Mr. Jay’s letter some say. the Community mighi 
building “rtns. no convmcmg t jj e one W ho invests in securities pM1 i es , might be considered to be implicitly accepts that in any lose trade by it. 

evidence of this appeaft in jocal or. , even certain categories of in a different category and in this free trade area arrangement we Neville March Hunnings. , 

authority, accounts or other docn- direct - .investment, and by the case- fie requirement to hand would have to accept, as EFTA 43, Fleet Street. E.C.4. " 

meats. .. i . - : same- token, fie investor in 

There are obviously, many securities, who. purchased at a «•' . . 

'lame duck direct labour de- ] 0 w premium will similarly gain ' faCtS SIDOUt QGCp“SG3 1111 HI II g 

apartments which bare "to be 0 n repatriation- .-Mr. Hamilton ... r * iL . ...... . . .. . 

supported by the rate-payers, tax- concludes that, fie demand fob From the Technical Controller,, the faster they grow the lower might be mined at a rate thaj 

payers and tenants—either he- investment currency other than Consolida te d Gold pyw* of 12 u * b f ' S?' J ** producing around half 

cause councillors have. mo idea from residential buyers keeps - . What then are the facts. There the worlds requirements at fiat 

of the state of their efficiency or the premium v high notwith- Sir,— The figures quoted hy j s only one part of Lhe Pacific, lime of nickel, 75 per cent, of 

because they axe reluctant to standing the supply irom sellers Mhtcolm Rutherford (May are with an area of about 4m. square fie cobalt and 5 per cent of the 

take the necessary action: capitalising , on . their low. hopelessly misleading and give a kilometres or about 2.5 per cent copper. If production of nodules 
: - .t. Failure to act may avoid ‘re- premium purtbaseYls it not fie grossly exaggerated impression of the total, where nodules have then expanded to maintain these 

, ■ ■ duudancies (and ptfTftrcaT dis- xaSe, however: that the supply is of the potential production front been found in sufficient concen- percentages of world require 

comfort J in the short nm, hut small and the evidence is fiat manganese nodules.. They were tration and at a grade Likely to ments, fie above area of the 

r:.r-'-' ", It has brought inflation of 1 build- more investors want- to get their taken from Evan Luard's book, be economic for very many Pacific would be exhausted by 

' " m \. ing costs and stores op ’further, wioney oat than those who want who in turn quoted them from a decades. While this area might about the middle of the 21st 

- 1 -' ■ w '.r'- economic troubles ..-for. ^ the to' get.' it back in premium 195ff publication by John L._Mero. contain about 40bn. tonnes, it is century. ' ' 

, future. . v;. ; . 'gain or not? •: It is time that these 16-year-old doubtful if more than about 5bn. we want tQ 6pecu j ate fu r . 

This is one arefe where the. ir the' Government recognised Testimates were refuted. tonnes would be recovered into t j, er ajjpears (on^the basis of 

■ central government must -act to ^ special status- of. private Mero’a estimate was based on a P ro £ essin S P |ant as allowance inform atit<n now available) that 
' ■ ^ ensure that resources, are used property by relief from, the “25 39 photographs and 72 samples, must . *> e PJ adl? for such factors as t hen be necessary to 

:-T in the most efficient way. All oca- .per cent surrender requirement” nr nbably- covering a total area l V 1m,aea ble areas, mining em- m i ne nodiies with significantly 
tion of work between building ^ was not in August 1974 but ]«< «h- an 100 square metres. ciene y ar J a fie percentage Or toe j ess nickel and copper content. 
■ “ ’•.firras and direct labour -depart- four years earlier on fie amalga- with an averaae concentration of area l ^ at ca " b ® cove r ed w1,h ' but higher -:obalt content. Mining 

ments remains quite arbitrary, .jpatioh of the investment cur- bii oe raimnes oer square °“ l t^ 115 -““l 1 lraversiR E P re * of nodules is unlikely to he at 

. ."v/ with political considerations renc y and property currency nj el r e W ltich he assumed would T 1011 * 1 .^ mined areas— remember- . a faster rate than required to 
nFten favouring the use of direct markets, vide ECSl (Second he the same for the whole 154m fiat fie depth of water Is m e et ^e world's demands -of 
.labour at the;, exoeitse - of a issue) Supplement No. 1 effec- tquare kilometres of fie Pacific about lhr ? e *5*1**’ . From this either nickel, or copper, or 

,.// sensible economic decistnn. The tive August- 19, 1970. The sur- ocean to eive a total of 1656bn ama H" 1 of n °dulex it might he coball so.' if the ratio of cob3lt 

. ' country pays heavily for tins render, rule had not applied to n0 rtiiifyc at the time his P GSSlWe t0 recover about 50m • consumption to that of nickel 

> ■ tvrtem. nr lack, of a system * j • nf -- J 

" ' ■•■■".FTiMt Smith, 

,S2, New Cavendish Street. W.l. exemption. : fier research. , 

. In- his last' paragraph Mr. ■ ■ recover abotit lbn. lonnes of copper would come from such 

~ : . Hamilton commends resegregat- That purpose has passed, and manganese, but only one of the nodules— unless, of course, the 

_ .j Bg private residential property we now. know a lot more about consortia now investigating fie price of nickel and copper then 

‘ " Tnniistnal - ' ■ from the investment currency nodules. In much of the Pacific problems appears to consider justified mining them for these 

. market but if by this he means there' are none or very few: in this economic. For many metals only. 
y ' . * restoration of tbe property cur- other areas sea-floor topography decades, nodules will have lo Between them, Mero and 

' : . aemocracy : • jency market then T- for one will make mining difficult (If not compete wifi land-based sources UNCTAD have already published 

' . could- not- give my support. I still impossible): in some areas fie of these metals. " sufficient exaggerated forecasts 

Mr. J. A. Netoby- . ' havfr memory of fie night- concentration of nodules or their The above production would be of potential production from 

Sir— Worker TOrticfpation In- mare of the property. •dollar’’ ai fffide will be too low to be sufficient, at fie 1972-73 rate of nodules -and how it could dis- 
'**’ Ju«triai democracy— tinlav it is 70 per cent and. fie “investment economic and no raining method consumption, to provide fie place land-based production. 

m possible to read a newspaper dollar” ai' uader a' tentb of'^that is likely to recover all fie world's requirements of nickel This has caused present pro- 



:Hn - • property currency and.thia may as a useful target toimea of nickel. 40m. tonnes of and copper remains low. only a 

have led to the continuing did much encnumie fur- copper-and 4m. tonnes of cobalt, small proportion of the world’s 
t. W.I. exemption. /fwi W 60 11 also be possible to requirements -.of nickel and 



iS- 


.lewlv "awakened, could .be sx- {han fie investment because fie since data on barren sites was (if it were recovered) for about economies. This has been by no 

. Srused for assuming that.The con- turnover th.-that market was not pot published. Also fie idea that 150 years. Consumption of these means an insignificant factor tn 

,wC' had - been discovered in, big enough- I am convinced 10* nodules are growing at a rapid metals, however, will increase causing the disappointing out- 
\ • -ecent months: -- - “ •. . day that it would. ■' be . even rale, and therefore can be coo- (consumption of all of them has came of the UN Law of fie Sea 
*'v" The idea that participation i< smaller, -thus '- ’driving the. sidered ap infinite resource, is more than doubled in lhe past Conference. 

' • -his year's industrial relations premium even, higher ; und based on fie flimsiest of evi- 20 years). Perhaps towards ihe A. G MrmcriefT, 

- jimHuck w -cure all-til* is' to: be "depriving. yfet more. buyers, and deuce: moreover, it appears fiat end of this century, nudules 49. Moorgate. EC 2 . 


GENERAL 

The Queen and Duke of Edin- 
burgh return From State visit 
to Japan. 

European Central Rankers end 
rno-day momhl.v meeting. Kasle. 
C.B1 industrial trends survey for 
April. 

Reserved judgment in High 
Court case to decide whefipr 
H. P Buhner and Showerings 
may continue to use description 
“ rhamnaene ” 

PARLIAMENTARY BlfSINESS 
House of Commons: Child 
Benefit Bill, second reading: 
Referendum Order. 

House of Lords: Salmon and 


To-day’s Events 

Freshwater Fisheries Bill, second 
reading: Referendum Order 

1973: International Road Haulage 
Permits Bill, committee: Preven- 
tion nf Terrorism (Temporary 
Provisions! Aci T974 (Continu- 
ance) Order 1975: Air Travel 
Reserve Fund Bill, comm it lee: 
Administration of Justice 
(Northern Ireland) Order. 

COMPANY RESULTS 
Richard Costain (full year). 
First National Finence Corpora- 
tion (full year). 


Ranks Hovis McOougall (hail 
year). 

COMPANY .MEETINGS 
American Trust. Edinburgh 
11.no. 

Cape Industries. Grosveno 

House. W.l. 12. 

Cory 1 Horace 1 , l.i. Si. Helen' 
Place. E.C., 12. 

Elbar Industrial. 20. Alderman 
bury. E C., 3. 

Scottish Widon s Fund and Lifi 
Assurance Society. Eriinburph. 2 
Trade indemnity, 1. Undcrshafl 
E C. 12. 

Unilver. Plasterers’ Hall. Londoi 
Wall. E.C.. 11 . 

United Biscuits. Edinburgh. 12. 


How 

Standard and 
Chartered 



your business in 

97 T T 

India 


If you have business in 
India, The Chartered Bank can 
offer you a full and comprehen- 
sive service with a network of 
no less than 24 of our own 
branches and offices to cover 
the whole country. Each one is 
ready to help you with the same 
professionalism and depth of 
local knowledge that 
characterises the Bank 
throughput the Eastern world. 

The services and resources 
we offer you in India are . 

■ backed and strengthened by 
the world-wide capability of 
the Standard and Chartered 
Banking Group. We have a 
unique network of over 1500 
branches and offices in more 


than 60 countries throughout 
Europe. Africa, Asia, the 
Middle and Far East, Australia 
and the Americas. 

So, for instance, we can help 
your business by exceptional 
speed in day-to-day 
transactions - saving you time 
and money, because you have- 
the same Group working for 
you here and overseas. 

- And there are many other 
ways in which Standard and 
Chartered can help you. Give 
us a call now in London on 
01-625 7500 Extension 2319. 

OutsideLondonringour 
Manager at the branches listed 
below. 



Standard and Chartered 

BANKING GROUP LIMITED 

. helps you thrcmgiiout the world 

Head Office: 10 Clements Lane, London EC4N TAB 
Birmingham 021-256 7402-Bristol lOffice) 0272-^3 6j9-aasgowW]-2W 0505 LMJs05.?:-(4(i"3_l _ 
Liverpool 051-255 2425 ■ Manchester (Charlotte Street) OdI-256 5457- Afancbester iSprmg Gardens i Upi-£54 , 244 
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COMPANY NEWS + COMMENT 


London Asiatic up by f 2.38m. to £6.11 


DIVIDENDS ANNOUNCED 

Dale Cotre- Total Total 1 ' 


Company 
Beattie (James) 


Brixton Estate 


FROM INCREASED turnover for 
15*74 of £15 5m. compared viln 
£10m. la.vabk- profit of l^nndnn 
Asiatic Rubber and Produce Com- 
pany moved abend sharply to 
record a £2. 38m. advance- a! 

£R.llm. 

Earn inns per 10p share are Bishopsgate Trust 
shown to have risen from 5.l9p 
to !s.47p and the ilivirk-nti i.- ii Tied 
fmm 1.92!«p in. a maximum per- 
mitted. 2.1()022p net vulh a final 
payment of 1 72335p. 

isn t»n 

£ » 

7.4&r-.M* i:jB« 
k'-mels S.IISMS XS&.HS7 
-!.3i*.W4 r..4«.«rt 
l.;S4.SIO 1 S V. 

(.rmcls *.*>4*1.11^ 

4riil.ll7!l SV! ii?9 

. Ii.1I0.W3 J. 731.75: 

. . . -..1*1.27* i.n-jr.-si 

.. I'.Ws ns 


INDEX TO COMPANY HIGHLIGHTS 


resources 
expansion 
are favour. 


when 


Page_ 

_ ,8 _I 

20 

20 


Col. 

_V 

3 

7 


Company ■ 
Land & General 

Lane ( Percy) 

London. Asiatic 


Page 

21 


21 

18" 


from 
~_4 

2 

1 


the 


r.».«u fti.-w? 

4.1.9 -: ; hi n-;; 
C.i'-C.t4 - ' I. HI SI I 
ja.VJ? 1”3.45C 


Burrell 

18 

8 

Mentmorc Mnfg. . 

21 

3. 

Commercial Union 

' 20 

1 

Moss Engineering 

18- 

5 

Common Brothers 

18 

A 

Osborn (S.) 

■-. 18 

5 

Ecclesiastical ins. 

20 

S 

Plastic Constructions 

' 18 

7 

Empire Stores 

21 

S 

Portals 

20 

4 

Foster Brothers 

20 

5 

Randal fs Group ~ 

18 

3 

Furness Withy 

21 

4 

Reyrolfe Parsons 

21 

1 

Gerrard & National 

21 

5 

Shaw (Francis) 

21 

6 

G.K.N. 

21 

1 

Shellabear Price 

21 

5 

Hestair 

20 

3 

Simon Engineering' 

18 

1 

Hoveringham Group 

18 

7 

Star P'aper 

20 

5 

Hunting Associates 

18 

6 

Thornbers 

20 

- 1 


Tiiw-'r ... 

RnhH.-r 
Palm •»(! 4 

Ftt.i'iI 

Hdliher 
" ilm o:l * 
nihor meum? . . 

Pre-tax profit . .. 

Taxation 

?-Y' rr-'f't . . 

Kvranrdinar? d-;t>ir . . 

Pivid.-nrix . . 

Tran?n>'in.il ov-ripil! 

T« iwr.* 

Forward 

& comment " ‘ 

London .Lriatic entered 1974 with manufacture of specialised macit- 
two-fifih« of its acrcase under jnery contributed 40.5 (54.3) per 
palm.s. over a fifth or which was e enl.. and industrial services 65.4. 
y l f II v.orkinc towards maturity ( -S-3.S 1 per cent, 
and therefore accelerating crop ' . ' .. . . 

returns. This. ihcn, ts the hack- , years dividend is *R!Mp 
crmmd to sroup 1!174 profits f-’A'P* npl - ,n addition a rights 
hisher hv B4 per cent, pre-tax. is<u - to , som , e £3-i3m. s 

with palm returns— up 142 per proposed and _ at leas I mamte- 
cent. — offsetiin" a mod^t decline "»"« '"J the dividend is forecast 
in rubber. This year rubber could l0r ^‘• i on *he enlarged equity, 
produce another fairly stable per- Although the issue will add to 
formance hut oil prices arc now the group's financial strength, 
troll below last ye?r\ average and priority attention will continue to . , 

overall LA's earnings are going be given to cash flow and prudent greased from I6.--.Ub_ to £60.680 interests 
to fall. Still, at 36p. a yield oT 5.9 use of cash. In 1974 there was. a ) n I* 4 ' 1 *- following a first half 

per cent, is likely tn stay solidly decrease in ncl liquid funds ->f improvement from 1248.660 in 

covered. Sterling's weakness was £4. 17m. (£5. 09m. increase). The £261.627 The year's earnings per 

pushing the sector to new share group has several projects in share arc stated to have risen 
price highs yesterday and the hand or planned which will make from 13.53p to 14.34p. 
average plantations yield is now further demands on cash re- -phe nor dividend total is up 

sources this year. frnm s.5d8$p to 3.S733p, with a 

A i» extraordinary meeiing yes- .final of 2.599-5p 
rerday approved an increase m the i«>74 t u n 

authorised capital which will per- . i * 

mil n right.-, issue to he made. s *vJ: . , 

Dealings in the new shares f nil £, ai j h an * 

p«i>d > will commence to-day. The 
last time for acceptance a/id 
payment is .Monday, .June 2 (3 
p.m ». 

Meeting Stockport June 9, at 
noon. 


Current 

■ of -' spondinF 'for 

last 

payment 

payment 

dur. 

year 

.year 

■Barlows 

6.3 

■ . — 

7.$7 

62. -. 

7.67, 

James Beattie 

3.43 

June 3 

3.14 

3.43 

:3.M- 

Bishopsgate Trust 

2.6 

June 20 

2.6 

4.0 ' 

’ 4.0 

Brixton Eslflle 

0.61 

July 26 

UJ56 

1.78 

1.65 

Burrell & Co 

0.41 

. June 20 

0.37 - 

0:6 

0.56 

Common Bros. int. 

-1 

June 16 

n 

— . 

4;43 

Foster Bros 

1.33 

— 

1.34 

2.14. 

L96 

Furness Withy 

3.62 

July 8 

3.6 

6,12 

5.62 . 

Hoveringbam - ; - 

0.33 

July 24 

1.11 

023 

. 1.61 

Hunting- Assoc. 

0.97 

July 15 

0.89 

2.03 

: 169 

.Jones Group 

3 

June IS 

2.1 

4 

3.1. 

Ham pong Lanjut 

3 5C1S 

June 13 

— 

95 

.70' 

London &. Asiatic Rbbr.... 

1.72 

July 23 

1.38 

2.10 

1.93 

Men Cm ore Mnfctrng'-. 

0.61 

— 

0.59 

0.76 

0.73 

Mosc, Ehighaeering int. 

0.84 

July 15 

0.84 

— 

3.16 

S. Osborri 

I 

July 10 

0.84 

— 

' 231 

P. Paulo. & Co. 

0.7 

July 2 

0.7 

1.4 

1-4 

Portals : 

a. 62 

— 

3.22 

5.08 

4.68 

Randalls 

2 .39 

July 2 

2.17 

3-87 

3.37 

Shellabear Price 

1.40 

July 3 

1.23 ' 

228 

2J. 

Thornbers 

0.B5 

— 

mi' 

0.65 

NB 

TricovfUe int. 

0.5 



0.4* 



022* 

Ben Williams 

0 5 

_ 

0.3 

0,75 

0.75 

J. William's of Cardiff int. 

067 

July 7 

0.44 

— 

1.68 

A. Wood (Longport) 

20.5(a) 

. 

1825 

20.3 

1825 

Young Companies 

1.6 

June 26 

1.43 

2.6 

'2.43 


ISSBENEWS AND COMMENT 


Plastic Construct. 




Randalls 
ahead to 
£675,685 

PROFITS OF Randal Ls Group, 
distributors of building, electrical 
ami engineering materials 


to - the employment M ‘our re- 
sources in markets which have 
the best prospects,*' he declares*. 

Meeting " Boreham Wood 
1 Herts.), June -.5, at 1L30 a.m. 

Chairman’s statement, Page 23 

Common 
Brothers 
forecasts 

A REDUCTION from £621,000 to 

£575.001) in ■ profit, before extra- Se 

ordinary items, is forecast by arrd in sw»nce brokin„. 

Common Brothers for the year to A COmmeflt 


Dividends shown pence per share net except where otherwise stated- 

* Equivalent after allowing for scrip issue, t On capital , omi «rK 
increased by rights and/or acquisition issues, (a) Percentage gross. TotV-w 
( b) Gross. ' **&■•*■ 


Plastic Constructions annooitdes tional investor in the U.S. by 
that arrangements are in hand, private placing of 10J per ce; 
for the placing ol 800.W6 Owdf Promissory -Notes- due July 
nary lOp shares at.42p.per- share. 1990. 

The d irectors have ,-decWed to ^ ^,5^ w j]] be used 
raise the adihttong finance to corporate- ^jpuS 

replace part of banh bo.irowhi^ primarily to assist the Bum 
by permanent capital, and also of Scotch whUM 

to provide finance for capital e^ Tfais financing was initiated 
penditure- relating to further Robert Fleming and Compa> 
planned expansion totalling some and - ' -was., arranged' by More 
£120.000. , .. -. Stanley and ComSny w 

The directors intend to recom- Robert Fleming InwreorateiL 
mend total dividends for the 
current year ending -September 
30. 1975, of 32 p per share gross. 

In the context of the placing the 
Treasury has given its consent 
to this level of distribution, which 
with 4.02p paid for 



RICHARDS & 
WAXJJNGXOIV 

Richards and WaUlngton lod 
tries, the craoe hire groi 


Hunting 

Associates’ 

£2.29m. 


Hambros Bank, have handled J 1 ^ it ri 5i,? ,, ^ 1 « a *« 

the issue while brokers are SiSSs £j w 

James and Co. • the basis of one for flvTat . 

• comment per share. 

The two founder directors at cJSfn^ve^hm! Uia . t - 

Plastic Construction, tv bo hold ?“™li? a . r ,.i!!. s ._? t ^ t ? d . saU « I 


,o m , ,o wr sc-5 ffasL'ifaftsiss- 


June 30. 1975: and on the basis 

of that result the directors intend -just bow seriously the Common 
at least in maintain the net divi- Brother's full-year, projection — 
dend of 4.432p. implying a substantial downturn in 

For the eight months ended the last four months-^-should he 

February 2R. 1975. profit before taken is not rcallv clear The 

extraordinary items improved SJerim ‘forecasts are Hunting Associated Industries up n ? ^ees in. the relevant n 

from £310.000 to £463,000. Artec f r Sona lly cnnserrathS: last £1^26.000 to a record " a P T" 3 P J!7n% of t»»tlan. In respect of the y 

extraordinary items profit l” r ? predicted an outcome nF £2.293.000 in 1H74. the directors marketle^LMoreovera^ln the ending December SL 1973. dL 

and actuallv say they expect better results in case wl " f rf . Croda ’ the . lssu * *“■ tort 1 expect to maintain on 
8 The current vear aithnnnh the enabled the company to 


were apparenUy reluctant to opt ^ l of urt o r ^een «r Cl 

for a rights ,ts™e Thrnngh a stands, directors ex^Tct “ 
a ne private L another increase iD profits dur 

The ANNOUNCING taxable profit of Ewto^h^nSS ^fht,iJSd 1975 v- 3n consequence, assum 

while the. pnee obtained was n0 changes d the relevant n 


advanced £765.000 to £1.09m. 

Extraordinary items include 
fsnn.000 surplus on the sale 
in- MV Caribbean Venture to foreign 


£550.000 


tained at 2p net. 


S mamhi 


about Bi per cenu 


Overseas 


for Simon 


FURTHER GROWTH is planned 
by Simon Engineering in the cur- 
rent y»*.ir. which hns staricrj with 
n record order honk, reports 
chairman Mr. L. Brook. 

Order* h.nc continued al a good 
rale in most of the companies, but 
in several of the specialised 
machinery offshoots there are 
signs of n slowdown of innuiriev 


0 comment 

All hough it was nor evident at 
Ihe preliminary stage, nor was it 
stressed in tfu* righls is-ue «iate- 
inenl. Simon .Engincerins’s annual gJSJSrt.nare d ^, lls 
report reveals a marketl decline .waiiabir 
in the "roup's liquidity position. 

Far fmm heinc unebanged. ad 


I.I.-IW-em 1? x~ ns 
t'.K nuDuraciuTliut 1 sm zs l.ici.jwo 

nr^rj^js r -*?« :.i* 1 .noi.no 

Total - 18.7,13,544 I4.6i3.&ia 

Tmling Draft: 

V.K merrhaoi an<3 
nail s-ilh-.s *52 nit 

** K manufa-rturlns tr»JC7 CC3C7 

Ov«*r»oa3 1.13.M4 1K.W 

Tutal 1 Il'n.tlW l.iiiHi wn 

'turai-!' . . 4.in.fi24 

Profit before lax . .. 675 MB 

. I’.K l.il . CV. 

■V..-re>a« fax 
NhI proft . 

Jtlnoniv- 



M?4-» 1STT4 


ffW) 

£WV) 

Or'T.vins Burplus ... 

*jTI* 

411* 

IiW .... 

.... s 

♦ AS 

Imco Income 

.. .. « 

44 

Inii’ivsi 


:ss 

Pr.ilil 

. . 

;m 

Kvtraordinarj- iredlt 

-,o 

it 

Making 

. .. . t .OSS 

--it 

* Wii-r rfiarglirg dcpm-iation of I35JMV0 

irMH iwiii. - I'rnfi;. 

i S’jralus wi 

43K 

nf v.«qcl IVAMKIP Mlfl 

• . surplus on 


ol ^nrt 

n-ii-T ass-is 

nil 

irrnoon-. orc-dolivi’rr 

loan inteniST 

on 

now cunsi nit-iion »vr 

>• 0:1 < n:. two i 

and 

oroi-ision r- Korman loans flTO.Ouu ■ 

Rill. 


.pssels are Boat-building will undoubtedly 
on time Charters— the first comes be damaged by the 25 per cent ™ e 4 D ?“i“ v 

off tov-ords the end of the current rate of VAT on yachts but cer- shareholders haop. 
vear— 70 per cent, of which have ta inly, further improvement Is ex- 
escalating clauses. There seems P* r c ? ed [rom^LanBria and South 
n strain chance, therefore. That Africa .he adds. The residts do 


Underwriting has been arran 
by Charterhouse Japbet 
brokers are Grieveison Grant 
Co. and Albert E. Sharpe and 
DLsbUers has raised S25m. on Full details will be posted to- 


DISTILLERS 


fitli-vear profits cotild not delude those of the an unsecured basis ..from institu- together with the annuaJ rep 


he f-itrlv close to the level of the 
nrerious y*>?r. ’.fore ■■ serious 
douhr.c cloud rhe armin’s medj»'m- 
tem prosoec)^. however. 


Rhodesian subsidiary of Fields In- 
dustries Africa as the directors 
fed that because, of continuing 
The political uncertainty it eould be 
misleading: the anparent contri- 


Hoveringham off £0.9m. 


The directors say that in the tnrt-ni-s next vear, and the c«m- 


o re fore gone down. QUARRY OPERATORS, Hovering- cent after the cut in divide 

Earnings per 25p share are ham Group, formerly Hovering-. look in far a rough rida 
own to be un from 14p to TLOSp bam Gravels, announces that 


behind its completion d^tn and 
his still not been let. Moreover. 


rl - 1 ■ • 


final of 0.970657u net. 


£322,000 at half way, the pre-tax 


nitil -nrts . 
To niwni- . 
- in.-nifjin? 

C<L’7 ff_-4 


n; up 
377 ,9:- 1 
11 MS 
IT iiJP 
“M 3>P 
pi -.-17 
C-C.\'JT.- 
p.n>hi L - 


case of Lowland, an associated h^od cost or these 1 between ” 1 . profit for all 1974 feD £902^96 to 

company, increasing costs have riqim. and EllmA will almost pre "’f 1 ; n „ p i^, r,t . U P J T P m £567146 

already had m most serious effect <-«rtnin!v make Common one of £*99.000 W £1.199.000 at halfway, 

res til tin 2 in 3 very material drop ihr mo'* hiriilv neared rnpioipiox directors f /’ re 5'» sl in October Earnings are staled to- have 
in operating results. Already one in shtnnin" .odor .\i OOn *he Ifnuld'^ow a satirfactoty^out faUen frorn 3 - lp 10 ,p per' 25 p 


Apart from Holland ami France, had seemed likely before, the 
where demand is slack, the nlher sroup -- net borrowing* jumped 

overseas subsidiaries arc very ' n over £-v»tn. in 19<4 caused by „ rA| , c . 

busy. Overseas market are the a net cash outflow or £4,3111. This says the results may be considered delivered at the end or the vear 
mainstay of the group's bus in ass, reflected £3m. increase in work- sa iisf a ciory in the context of a nrri was fi-ed for Ions term em- 


1 fill- rail 

and d-'Dr-.-CMiiiin 
Cn-cliis. 

Chairman Mr. C. R 


5n7 .«n 

M2.M2 

-_ - 7J JCT 
47 - .7 
3U.sin 

It 41; 

•Ik.i: 

row 7177 

•.n Mil 

unsure in 

smaller prnduct tankers winch 
seems iiniikclv fnr some time. 

The group's firsr newhuiiding 
Rnnrf.ill product carrier is expected to be 


vessel has been placed into chares are yielding 7; ner cent, 
-lay-up" and it an pears likply 
thnt others will follow unless 
there is a dramatic and early 
freisht rates for the 


”45 154 
II.7W2 


stresses the chairman. 


ins capital during tin? year, plus bleak economic climate and have 
a £3nt. acquisition and a £3.9m. 


niovrnent before the catastrophic 

As reoorled group profit, before fn^nu-mTraied SlsaSSi been achieved despite the .cces- fall in rates The delivery or the 
X, increased from £4..i.im. to ? "r ,2.^2 sion in the building industry. second vessel is 


S. Osborn 
up £0.4m. 
midway 


Turnover 

Trailing profit 

AucriBiiiDTipn and soedal 
payment* to pnnen. scheme 
A**>>naied comnsnv .......... 

r.rimp pre-tax profit 

Ti* 

Xn profit 

?.tiniiri(ifK 

Auribnulile 


1974 

am 

4IIJ91S 

2.458 

78 

2.293 

t.n> 

1.174 

so 

1.124 


Burrell 
down: 1976 
warning 

ON TURNOVER up from £42 


An analysis of turnover 


tas, 

£5 Jam. in 1974. On 


trading profit shows that Aviation 


share. A final dividend of (X325p 
hits net— there was no interim— 

ai I »S ““ par “ 1351 years total ° £ to fG.llm., taxable profit 
L973 l.oOSp. Burrell and Company f maker.” 

i M Tho premium dividend total chemical colours) declined f 
n was paid on the Ordinary and t |j e record £731,042 in 1973- : 
WB* Restricted Voting Ordinary £'07287 in 1974, and the rt' 

S whereas the 1974 final covers the n £ an * Mr. Peter Gibson, \vi 
44 Deferred Ordinary converted into ™ e ■ reduction in world-v." - 
ta-- Ordinary on Jan. 1, 1974. demand has continued into 

and ,o-a current year and profits 




1974 

i 


vm 

i 


Hound to suffer. Interest cha' 


per cent, in the U.K. Of the profit 


P^neced to follow STEEL AND engineering group sunport contributed £I22Sm. Turnover 20 J14J5S 17.S32 jio increased from £585 to £49 

Although no undue strain is ibnut 10 mnnrh* later This Samuel Osborn and Co. reports i£9.*LSm ) and fl 02m (£653 009> Tradina. xnrplus 2;in>j87 2. ssrsis At the hajf-way ''ta're, w”-- 

' r£1127m.) j5^y 00 7; fig profit advanced f 

Technical Laoddepletioii ’ 2I2.8IM 232.483 ^»'-000 to £445,000, Mr. GII- * 

06m.) and Assodaiw 2S.48L . zi.mo said second-half results \ 

and. Survey. h « r ‘* re *•* — M!t9S expected to be at least as 1- 

...... photographic ' : ^*'S2 as in the same period of 1973 - 

The group's business is thai of slates hat with the exception of yq 60m. f£7.Mm.) and £255.000 SS^ominlry credit" » £r Now. he explains that»» 

Australia, all companies continued rr»snooot. inriudinc a contin- Divid«?iids ' i44ja» 320J87 sudden and sharp fall in dem 

to opera ie at a proBL Other over- genpy provision of £150.000 RouhW . isuca mi.sm occucred in the last qua 



policy. 



The new headquarters of Britain’s leading insurance broker 




'f” subsidiaries have strong -i ?a inst the involvement of the when margins were b< 

UJ55* r i^,nr Jfnr h t*hi d hflivnar South Afriran survey com patty in surrtufoo^ redemotion squeezed by continually ri 

.uiis m total tor the full year Portuguese Africa. m debentures aa.MS. transfer to goodwill costs and price restraint. «,» T? 

similar to those last time. • £4ia.i75. inorganic . pigments side. Ji it 

At home, order books have * comment ' ^hlch an expensive p J 

thinned out considerably and are _ . . . „ . • COITtITierii reorganisation was seriouslv . 

expected t .0 restrain operating re- Bunting Associated s pre-tax j rupted by strike action at 

suits of the steel company in par- profits have increased by a The effect of falling demand on ma j n contractor company, exp 

ticulur and ihe tool comoiinv )o 3 quarter, but the figures suffer top of spiralling costs has really en ced a reduction of profit-- 
lesser degree, in the second hair, from the distortion of contingency left its mark., on Hoveringham £90,000 compared 1 

Valve steel order intake espe- provisions of £la0,000 (reduced Gravels’ results: pre-tax profits 19S7& 
dally, has been severely affected from £250.000 at the interim are 62 per cent, lower on a sales -fhe cash position is 1 
hv the reduced demand from stage) in Portuguese Africa and gain of 13 per cent The con- sidered satisfactory with cap 
motor car manufacturers and non-consolidation <3F a fairly turned depression in' the building expenditure in 1975 be 
aiMed industries, he points out. important Rhodesian subsidiary- and civil engineering sector must planned to continue at a b ' 

The interim dividend is raised As it stands, the bulk of profits reduce Hoveringham 's chances of level.” he added 
from Q.S375p net to to. For 1973- growth has come from aviation recovering these escalating costs Stated earnings, exclud 
1974 a total of 2.5125p was paid support, more particularly from while at the same time there extraordinary items and defer 
from profits of I2.S8m. Canada, despite rising fuel costs, seems little chance of any short- taxation, are shown to be dt .. 

and further growth - Is expected term recovery hrvolume. At least from l.BIp to 1.48p per 5p sfa.' - * 

=*veck* here in the current year. The short-term borrowing has been A final dividend of 0.4075p ra 

1974-75 1 973-74 enoine^rinc ride has >*en the reduced -slightly by the sale of the total from 
riuio cow cancellation of some defence con- certain assets and a switch to 
12.494 tracts, and a poor outlook for more medium-term finance. But 
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the shares at 30p. yielding L6 per (same). 


0.56Z25p to 0 
Ordinary dividends cost £13S_ 
(£129.881) and Preference £6 ... 
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draFt finance, but with only 35 
per rent, of the shares on the 
market, equity funding mav pi 
problems. At 44 p. down 2p last 
nieht. the yield is 7.4 per cent 


Over the next few weeks Sedgwick Forbes Group will be moving info 
Sedgwick Forbes House, 33 Aldgafe High Street. London, EC3N 1AJ 
Telephone: 01-623 3060/01-626 5432 

Leading insurance brokers in the London and world-wide markets. 
International reinsurance brokers. 



Second half 
upturn at 
J. Beattie 

AFTER A decline from £522,000 
to £491 .WHO at hairway, retail 
department store operators, James 
Beattie achieved an advance in 
profit from £l_59m. to 
Tor all the year ended 
31. 1975. Turnover 

from £14.05ni. to 


- .Ml IT d- prai taiimi na: mm iCTTS muii 

A s before, nothing has been in- 
cluded in ihe first half profit in 
re-jpert of increases m inventory 
values arisinc frnm !"•** upward 
movement in nrices of alloys dur- 
ing the period. 

• comment 

Pre-tax profits at Samuel Osborn 
are 4S per cent, ahead hul Che 
"roup make's no bones about Ihe 
stale nr rieel demand in the 
current half. Steel has arcmmled 
Tor nhoiit three- fifths oT Ihe 34 per pre-tax 
cent, increase in trading profit- II. 79m. 

•:nd this, as the figures are said January 
to exclude the effects of infinting increased 
slock values, reflects Ihe position 117.63m. 

of high value sleels in the steel Eamines per 25p share are 
cycle. ‘-luck profits, some 25 per shown to have risen from llittp 
cent, nr trading profits in 1973-74. to J2.6p and the dividend Is 
■dinuid offset the effects of declin- stepped up from 3.14p to 3.43p 
mg demand, and at the same net. 

ime rash flow has been adequate. q- ax an( j serving members divi- 
dend takes £1,060400 against 
£907.671 leaving the net balance 
up from £682^41 to £726^01 

• comment 

Mandatory — and planned — gross 

margin cuLs at James Beattie have 
produced excellent volume gains. 
Volume growth accounted for 
some S points of Iasi year’s second- 
half turnover advance of 28 per 
rent, and also for over a third of 
the adjusted first-quarter sales 
gain of 33 per cent. The work- 
ing capital ratios look just as im- 
pressive. Although a new store 
came on stream last year, slack 
turnover actually rose while the. 
stocks:creditors ratio stayed rock 
ary -^S. 1975 omfirs of the Muss solid at 1:1. So James Beattie can 
Engineering Gmiip -hnwed an in- III apparently finance Its expan- 
crca-^e from £253.991 to £272.313. sion from trade credit, leaving net 
and fur Ihe full year ihey are ev- caih of i'O.Sm. available For 
pecterl to be similar tn Ihe investment in the money market 
£670.679 reported for all 1973-74. At H7p. the yield is 5.6 per cent 
The direciors report that while 
there hn< been lower demand in 
*nme area*, olher group sec l nr? 
are holding tin well against the 
downward svring or industrial 
rtiviiy. 

The interim <liv n!<-id is lin- 
chancetl at 0 8:)75->_ni-t — the pre; i- 
m.it total was n.lfijSp 


iudginc by a mere 7 per cent 
increase in interest charges. How- 
ever. the shares arc looking 
farther ahead and yield a maxi- 
mum prospective 12.8 per cent 
at 34p where the market capitali- 
sation is £3.1m. 

Statement! Page 11 
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FIRST SECURITY CAPITAL 
AND INCOME FUND N.V. 

(Established in Curacao, Netherlands Antilles) 
Participating Cumulative Preference Shares 

DIVIDEND NOTICE 

Designated Coupon No. 6 


The Annual General MeetingofShareholdershasfhisdaydedaref^ 
a cumulative preferential dividend or US SI 0.00 and an extr'" 1 
dividend of US 556.08 per Participating Cumulative Preterene.-_ 
Share for the fiscal year ended December 37, 1974, payable on Ma " 
14,1975. 

Preference Shareholders will receive payment of such dividends)! 
US. Dollars as follows: 

1. In the case of holders of registered certificates, a check in Ih 
amount of US S66.CS will be mailed by First National City Bank^ 
Brussels, on May 13.-1975 to the holders of record on May 12,197! 

2. In the case of holders of bearer certificates, payment in th' 
amount of US 5fa6.08 will be made against presentation of Cou, 

No. 6 on or after May 14, 1975, to First National City Bank (Corpo(?^ 
ate Agency Department). Ill Wall StreeLNewYork.N.Y.ortotl 

. main office of Banque de Paris et des Pays- t Bas in Amstei 
Banque de Paris et des Pays-Bas Belgique, S.A. or First National Cii 
Bank in Brussels; Hill Samuel & Co. Limited in London; Banque d 
Paris et des Pays-Bas pour le Grand Duche de Luxembourg 
Luxembourg; Banca Commerdale ilaliana in.Milan or Banque d 
Paris et des Pays-Bas in Paris. 

First SecurityCapital and Income Fund N.\f- 
Caribbean Management Company X 

Managing Director £ 

Curasao, May 12,1975 1* 
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A new interriatrbnal partnership 
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Mr Barrie Heath dfc. Group Chairman 


artl| GKN AT RECORD LEVELS GKN OUR BUSINESS GKN WORLD WIDE 


■ ■ • “* 

1974 

1973 

Sales (including intra-group) 


Turnover 

£l,188m 

£S19m 


£m 

0/ 

0 

Surplus on trading 

£102. 4m 

£69.6m 

Primary metal products 

18-S 

15 

. . Surplus to turnover 

no/ 

5*70 

8.5% 

Automotive components 

456 

36 

Profit before tax 

£90. 4m 

£70.6m 

Distribution and services 

269 

21 

• Earnings per £1 ordinary share 
Earnings on net assets 

36 .4p* 

27.2p 

General and civil engineering * 
products and services 

353 

28 

employed . . 

-18.6% 

16.3% 

Total 

1266 

100 


The number of persons employed in the GKN Group at 
2Sth December, 1974 was as follows : 

United Kingdom 84,832 

Europe 15,392 

Asia 14,290 

Australasia 909 

Africa 3,837 

America 1,080 


World total 


120,340 


n\ £* 
i ' f L ' 


Trading Results 1 

In the United Kingdom high demand for most Group 
products and services persisted until towards the end of the 
year. Sales were higher in all the major product areas, 
assisted by a significant increase in exports of both steel and 
automotive products . 

Overseas operations showed a sales increase from 
£240 million to £334 million,. , 

Ten Year Development 

In 1974 Sir Raymond Brookes was-Gxoup Chairman. He held 
this appoinimen^r^dinost ten years, a decade in which the 
size and business of the Group developed immensely. 

Over those ten years capital invested rose from 
£199 million to £350 million ; sales turnover from 
£353 million to £i, 138 million and profit before tax from 
£30 million to £90 million. 

This is atraly remarkable record which bears 
testimony to the exceptional quality of Sir Raymond’s 
leadership and his total dedication of purpose to the interests 
of GKN audits employees. 

•On the share capital hefor&the rigkts issue. 


Exports 

Escorts from the United Kingdom reached the record figure 
of £107 million; those to the EEC increased substantially, 
from £18 million to £30 million. In addition there were many 
millions of pounds of indirect exports. For export 
achievement two Group divisions won the Queen ? s Award 
to Industry. 

European Economic Community 

The advantages that accrue to GKN through membership of 
the EEC are very wide indeed— advantages that will flow to 
all our employees, our shareholders and our customers. 

It represents not only the largest, but the fastest-growing, 
market for GKN exports. 

Any withdrawal from the EEC by this country would not 
only be detrimental to GKN, but would have a highly 
destructive effect on the whole of the British engineering 
industry. 

Capital Investment 

During 1974, the Group spent £51 million on capital projects, 
against £28 million in 1973. In 1975 we intend to spend more 
than £53 million on our United Kingdom developments and a 




Prospects and Dividends for 1975 

Increasing inflation, price controls, a weak balance of 
payments, unofficial militant industrial action, energy crises 
and the threat of war in distant lands . . . this is the 
background against which chairmen these days must take a 
view of the future. Against this formidable picture, however, 
GKN is in good shape. 

Having regard to the trading performance in the earty 
months of 1975, the indication is that the results for the 
year as a whole should be satisfactory, although it is not 
expected that 1975 will equal the exceptionally good 
performance of 1974. 

The Group has a progressive historical dividend record 
and a stated aim, legislation permitting, to m a intain 
dividend increases at least in line with inflation. Given 
satisfactory results, the 1975 dividend payment will be 
consistent with the past record and with this aim. 

The coming year will be far from easy but GKN has seen 
difficult times in the past and yet, with the outstanding 
support and help of all our employees, we have come through 
with flying colours. We shall .do so again! 
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COMPANY NEWS 


Commercial Union ahead Portals tunas in 
in first quarter peak £4.25m. 


MINING NEWS 


ESTIMATED 1975 first quarter soon as a more balanced combination of the- rent freeze TAXABLE PROFITS of Portals Middle- East, which may test the 

taxable profits of Commercial economic climate exists and con- relaxation and impending rever- Holdings increased by £364,000 to strength of the Strap's balance- 

union Assurance amounted to fidence is restored to the invest- siotu -will offset a fiat market a record '£4.25m. in 1974.’ after sheet Net borrowings of £2.4m_ 

fll.Sm., compared with £3ni. for ment. world. industrial property. But the being up from £l.7Lm. to JEl-SSm. at the end Of 1973 compared with 

the same 1974 period, with stated - - • - - emphasis In the development- at halftime. ' shareholders* funds ol £1 5m. Some 


More money sought for 
Greenvale nickel 




Ill.Sm., compared with £3m. for ment. world, 
the same 1974 period, with staled 
ea mines per 25p share of 2.05p — _ m 

against 2 03p. Kfl VTAM 

The directors agaih emphasise a I I I A I.4III 
that first quarter results cannot 
be taken os a guide far the year TTX a a 
as a whole. For all 1974 profit W Gf Qf A 
was £50.1 m. and earnings T2-26p 
per share. . 

Underwriting Josses in the first 
quarter were up from £4.3m. tn 
£6.5ra. hut this was well exceeded XT 

by a substantial increase in in- rtf ADDITION to lifting the net 
vested income From ■ £16.1m. to dividend total from 1.65p to 
£22.fim.. which was partly clue to j.TTS35p per 25p share for 1974 — 
increased capital. the final is n.KOfip — the directors 

The directors report that results of Brixton Estate are proposing 
in the U.K. show a satisfactory to marl- the company's Golden 
level of profit. In the U..S. they Jubilee by capitalising £898.026 of 
are worse than a year ago.- but reserves to make a one-for-eigbt 
she statutory operating ratio of scrip issue to holders registered 
in.->.S per cent. 1103.7 per cent.) July 1. 


BY LESLIE PARKER, MINING EDITOR 


ESSE 


snare price last night at 9op, the £3. 15m. The extraordinary items 
brokers still like Brutons esti- include a provision for a loss ex- 
mated discount on net asset p« led o^a,, overseas contract 
value of around a fifth. The yield entered into by William Boby and 
IS per cent. Onmnanv nrinr tn amniritinn in 


Second half 


being made to arrange, actttttional necessitated, such support. • - . - national newspaper, tibe Pr 
fin anc in g to , “keep .'the.. 1 project At the same time the Minister Goucier, Reuter reports the rim* 


workers, 
to the cottntn 


national newspaper, the Pc 


Hestair 
plans big 
advance 


snow? un improvement m cx -,„ u 
nerience over Lhe Inst quarter of verev says it is expected, barring “ c * ,a '. r - t ‘ ie specialist vehicle, of 3.5l7p. 

J0 7 4 - -Motor experience has unfnre.seen circumstances and sub- agricultural engineering, toy and 

deteriwaUd and the class is in j e ct Im Government policy to main- educational supplies and leisure mmotcr 

need of sobrtanlhl rate increases, tain the present dividend rate for 8r ?“ p * '? budgeting for a further ^ 


Company prior to acquisition in America’s Freeport Minerals 

1972. and a provision for dmunu- which is a 50-50 partner in the 

tion in value of interests in sub- Iri flVPlV venture with Austria's 

sidiaries and associates in Exploration. 

Western Europe, where the reces- Since January,- the first full 

sion in the water treatment in- 1 c* p* start-up month, output has been 

dustry has adversely affected the 4\\. Jt* UolCi increasing ; steadily although 

trade. serious mechanical difficulties 

Earnings per 25p share are TRADING profit, before tax of have occurred. These difficulties 
stated to be up from ]‘J~Sp to Foster Brothers nothing, along with others caused ..by 

15.01 p, before extraordinary although down by £225.000 to flooding, strikes, inflation' and up- 

items. The dividend is raised by £3.1m. for the year to Feb. 28. ward revaluation o£ the' Austra- 

the permited maximum — from 1975, reflects the expected second Han dollar during the construction 


on-going” according to Mr. spoke optimistically, about the including spear-waving men ar 
Richard C. Wells president of outlook for gold saying that .“it bare-tareasted women* marched « 
America's Freeport Minerals will always hold pre-e m i nen ce in the mine’s offices ajfeongii neith 
which is a 50-50 partner in the international trade.” He assured Government nor poiieesiwk«»n, 
venture with Australia's Metals the State’s prospectors * of their were available to caaaa^mTn 
Exploration. rights under the proposed Mining stoiy. The shares feH 4n tniiK 

Since January, the first full Act, outlining legislative changes r 

start-up mouth, output has been to streamline the tenure ^Clas sifica - D nro lf J AAr , 
increasing : steadily although tions. DC! 111 QOCS 

serious mechanical difficulties 

well but. . . 


Patino is 


And chairman Mr. Michael DESPITE economic conditions, 4.678p to 5.084p net, with a final half recovery-profit was shoving I Period have swollen the estimated 


cautious 


AS ANTICIPATED in view of h 
September's hatf-year results ’j 
Charter Consolidated grou . 


ad . r0 P?. f «12,Ma at half-way. THE NETHERLANDS based 


Jg A final dividend of 1.3875p' per SUS360n,. if 155.3m.) of financing 0 ? g ^SSSTwWch SS 

4°h?i 25p share lifts the net total from arranged. . . ^..^ 7^74 net income at ta ^ JW 


fn Canada result*; slum “fnme 1975 on the increased capital. substantial year-end increase over Taxation 

improvement ** Thprp littte -. . . . the rtcord *2tn, prC'Isx profit middhiim „ 

han'e in ha unrte^ritin - el £-*L£ ro,U f ° r ,9 ' 4 ' s J^ OV '' n , 3t earned in the 12 months to K«t bafciM 

.- e In . ,ne unifcrwritm. ex £g9,,0OO. aaainst £908,000. after January 31 1975 reports chair- Extraordinary items 

‘W S&S 3 after the “~- : 

&s^srjssur Hes '^ “ssl , «sss’ ~ :ri: — 


.rs, ~Tnt *op »hare lifts the net total from arranged. . Ho,. hied its 1974 net income at <""?,, **** wneo F 9 

ajsi “3*7 l-965p to a maximum permitted Pi*** '* now being discussed $ J£j 7nL j n Canadian currency, 2 anaD * 

2.iW aw? 3.1375a. whereby Freeport would supply 09 a share from whidi £L86m - surpius. 


wnereny rreepon wouio supply _ char . whir* * *urp*ui>. 

•» « The directors say that «» additional $US10Bur. l£4.66ra.) 40 «aS“! W1]at “?? dampen the marl 

l Vr 1^97 a “ reasonably y satisf a c* a °d Matal* Exploration a similar Sre paid is cauStf in ***“ W 

1 % sua l °ry " improvement in turnover, amount providing certain interest ^5* P r ^port about I97S W w,ie . reas t*» operating * 

S m the permuted profit margin wai and repayments can be Q,e ^f’ uai repori aooui auiiary, in which an 80.55 j 

745 2413 not sufficient to withstand the up- rescheduled. Mr. WeUs is hopeful Mr P J. Keenan, 

— surge tn overheads, and for the that such discussions will be V«nclu4ton ti,at^ a divide 5 <1 - the Lorn- 

nsp 6rs f ^ years the successful. idiSS £55*^9? would be j 


e H ts The company is ahead after the R Cta ui e d 
first three months hut, as usual. 


wnVs earnings iloss £n.3m.) in- a transfer from canital re- ^portant- Jbere will be benefi 1 * An analysis of. 


re ; from reduced interest rates. 


■ An analysis ot. turnover and group experienced a modest set- .- , pxnwing 1975 wifi “ L ““ turi Y t ‘ l r 

profit before tax shows (fOOO-s back in earnings-net profit was Lower COStS olSw S hL.“SW. consent has- 1 

?„Sa d ry m uSu?^n ro^d gr 6 WfV* « 

s" e s e .^r d a e nT n s n 94 5 fs up te srisur-a rsc 


reaches tne u« ^ company’s share would be j 

the group s assets are valuable, over nm ^ ^ cmn^nt ‘ 


,-elopments 


As usual, results of the overseas capita! expenditure written ofT u^re*^" shade lower ” than^t lhe < I f 28,771 , > -f?. d rf^wai J 97 ? m nov j' mo '' ln ^ aheadsatis- j ec t was launched at end-3971 ^IraTions ^ L HeViS^reckona, how° Ber^is 8 p^tp^Sig resur 

operations have been converted at Mr. Verey reports that, despite vea7-end desnUethe fact tKl «« ^ ly ^°i faotordy while stocks earned in Greenvale's operating costs eve™ that the longer term pros- Son of 

rates of exchange ruling at the the freeze on business rents and Jhe comoa nv *i s nmvfn" towardl and £402 , |£,81 L Iess , " ler ; *•* subsidiarj' are less than half sh0 iild be lower thah those at nects remain favourable. meSts ' Lasr^ 

Cose of U* period, reported. logh imeres,„r,.e S . grq M prod; ■££& f'T S52L.%J?2. JS^-* **** «S55f Jfif« 25-Lfi- PfiS! ' PaUnT’S endeavo^pg to SSSL-d *%*££' JS 


3 months Yon, excluding dealing profit increased “VOLT'S fC e?™^ 0U P. companies £3^32 pointer for the future." which will be constructed under D ™ron with lu Nw CMnb f rom^ mm^n wfcT 

in.j if-71 by £S3.00Q tH per cent.). Had there J? ne ?„ J? « » E - 9 «) and unallocated costs Opening of additional branches even further Inflationary condi- ESS, oro^n^t deSDite the multi- Fr^ 1 m 

_ mi. tm. im be e„ no rent freeze, this figure ^ be much (net. including loan interest £317 has proceeded much in line with tions. Nickel is an “Srpdnant ^JTSS Lfl*ES eroSSc ZSZJiS * SSLJ 


Z ouUets ZSFSLSg'vit ^ SrtioTm 


i B -J so.: . He adds that the “flood of ami *" ma,1 ' in 5 and water treatment di\i- in operation 

1 nrrtnprrv Ipfkbrinn M in 1074. has mCCH OI particular Wneni to trie ejone hnilr nn sfrnnr nrri^r hnnks TKp Himr 


he concluded. 


company’s std 


N'", vrK-n t-n-Rii'im-i— Deer ' nw r,fni ,rw «- hp Bl1d c “JT.« .uuu. >>■ uuc », U i n ons. iXicKei is an -unponani tudinous nolitical and economic comnares with a ■ 

fire .V.rtr.:. .4 maria- 2S.r isi r 75S.4 would have risen by a further be adds. ( r^t.9 >. the planned programme, and a I basic metal and the demand for nroBems Kivolved Indeed, it is i^27 P ^hm flS” 

L-ad.-r.ntms 1.3 i:..i £25->,0nn. he sayx. uoVur^e iVT health has ■ RH nn * ^ and 19(4 the paper present the group has 676 outlets it b hould continue to increase,” 5n«.™-SJS JJfe fmSrbQity of * 

tf, KS Of “.SSSlSr S ffi in -n^ r d'™'tor, report ,h.t the ^In^tX^ne «,«. Ex a stu“aie?°^e p“iect. »or1t ^WW*“*iSaftSSS.“'-' 

SS;™ ,,, S.rr -V. ?} S e U.eT u th°r o, afael l.n.t vehicle iTSt!5® n™ uadU,"year ^oJeJedwell JK’SSTT. neg^Shg b l“? s ' ,te L% d 2 d "SJL, w S" 

Lw ,D-. A: n, iw.nl, os j .t J.V iu lhe I'.K. development proprdinine T JTI ; i;h « h „ ^hrL working and it continues to with turnover increases for March to raise its share fSASm.) by a njuch 

■ u.b x.o 5n.i le-'s attractive for the time beine ®. n ti profitabilities have been con- 0 u ra : n c OTn „ nnort orrterc from and \nri! cnwfiflerahlv erenter torn, u .hi n i, Keenan expects that a satisfactory this rundawii will have been m< 


Z ra ■»-• 50.1 le-'s attractive .for the time being w„,X imn^Lr- tk: i ■ , obtain some good orders from and April considerably greater long-term loan which would be , , k th t e tS? 11 11 f* ' 

OTU 11 "v ■ Therp are si " ns of- some rethink- h _ overseas although activity has titan in corresponding months in advanced to the joint venture as ®? lut,on ! ° bo * h t Jl? e metal pI j IC 

• PrSr *-.• -*•• in «, Gm'mment pollqr .nd the ** «»™“«l- bm. mtaml ky the im*i In .ny pnrtwow. an unwand interest -SSipg “ nd «- OTpw H,S?!6r 

SmS, 1 \Z 'ih^eSer^fX^ Sundry Income In.lades £=33 00, “ E “»»' «“ dire " ors vZSSSfit SSL* {S! riTS 1 ?,, SWSfffl *■ ^r^^nouneed. two <t. Perm 8 

-veleome: Indlcathtn of ,hK__ «■ ? .Proparty deee op; ^ „ „, rh is some StflSffi £jSS USSRSE 2fi£l tSfiS fSSSSsJ^ tSSSjS J&JSSS^^ 


Net assets attributable to share- removal 01 ine ireeze on comrr 
holders at March 31. 1975 are cia Iren Is n December last wax a 
shown at JBfiSm. acainst £222m “ velcome in.iication or this 
at end-Dccember. 1974 and £224m. y if °£ 

at Ma-ch "l 11174 much ni the Board s effort is 

n A, ing concentrated abroad and b 

Statement. Page 21 Brixton is “ well placed ” to e 

See Lex .-irisantaae of nonort unities wh 


profit on a joint property develop- 


Pa Lino's major offshoots, Amal- depend on tiie verdict of 


L- .w m ' ou 7 , w im > ment in Ashford Kent on a free- Ttie ca P ,laI programme, with pie-sup posing there is some this fresh capita! injection should IT ", mTiVi Portnnrw -«i*«: «. 

L°u r J h l- ^^ri«M?iiS! L hJ I sS.SSr the exception , of installation of reasonable stability .in retail con- enable Greenvale tn become self- R^.S la LP^SSS?. 8 J2 


much nf the Board's effort is oe- hold I onEinaljy owned by Stanhay 
ing concentrated abroad and here ( -Ashford j. The a 1 rectors intend 
Brixton is “well placed" to rak^ J®. exercise options which wd| 
advantage of opportunities which bring in further profits of £2o3.G00 


arise. A number of "interesting ' ,n „ of. 

schemes are being investigated -it Meeting, reive 
the present time — the - group has J !dl’ fc . 3, aI P oon 


pate that 1975 profits will at least 1974-75 1973-74 *- r ~* *■ v *»* *■ «•- 

be greater than in the previous £ t rnD finin'* £11 ' 

vear. Sal« in'.ludiriK VAT... 3L'>M.K7 2T.S4'3.33: * WHY UV/Ll/ • n g\* T/* 1 A TltfVl Y f 17 

T r!M " n!l froBl - r- 3JS3ja> An Australian Government sup- oUUllALlN V 

41 comment proSi^lMfore^ax Mtea 3-r*«* ssrsa port l ,rice for sold is advocated FoHowing riots yesterday at The 

Portals are u opp re»ni ah^ad ore- Taxahon Z.V. i3sT.nl 1.562.673 by Western Australia’s Mines mine, it is understood that Rio 

r®. .isarf v per cent, aneau pre profli 1.420.841 i.fte.sta 


back in 


suffidentfundsavaiUtijIeio 1 cover Chairman’s statement. Page 21 befeater than in the previous 
all present development commu- 


ments. says the chairman. 


for the previous IS months. Unanonwriaiea 

The dividend is 0.65p per Wp q comment 
share. There was no payment in 


\'i«i ri , n t « 
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Cro* * profit from 

rnsosi.... 

1.40* 
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Ord. dh idi-ndi. .... 


512 

474 

Unappropriaied .. . 



382 

401 


Bishopsgate 

Trust 


• comment 


SUPPORT PRICE 
FOR GOLD? 

An Australian Government sup- 


Consolidated Tin Smelters, are ing in London Last _ night was t 
proposing -to merge. Patino will the chances of getting. aU 
resultantly still have a controlling money straight away were : 

50.2 per cent, interest in the .all .that good but that remittal 
eombined operations. Yesterday of at least some o’f it shoifld ] J _ 
Patino shares were unchanged at allowed in the fairly near futrjlJjP 
111. -'•Ifli* 


BOUGAINVILLE 

Following riots yesterday at the 


YUKON CONS. W 
COAL DOPES 


P Ij v 


BIDS AND DEALS 


.11. in, -J. ill-: uc> uitiuctiu imre dttu anutu; ifdinfif niiu — . ' * j 

total is again 4p — the final recoin- where a 25 per cent, capacity since February Foster reckons to 
mendation is 2.6p. extension, at a cost of £2.5m. have continued to trade buoyantly. 


each-nf the last three financial Second-half net rents at Brixton . Pre-tax revenue for the year is currently under construction. . In shirts a,, d knitwear, espec- 


Lilt 10^1 LIILCC uthtHUdl .jv\.viiu-iib ■ ■ u-L &. Itiiu ni m i*um ' • - “ ,v . ^ . .. - kk ta/cill 11 ra* 1 

periods. improved by just over a fifth, but amounted to £572,507 against Prospects for water treatment are ,all ‘ ; r™ u P. ' 0 ,L 

Tax takes £18,75(1 mill and gross investment profits before W02J556 and after tax £209.207 less bright, however, and a right into May which 1 explams the 


Tax takes £18,750 mill and gross investment profits before £*02,550 and after tax £209.207 less bright, however, and a rignt mio May wnicn expiams toe 
there is an extraordinary debit tax wore practically unchaneed (£215,778) the net balance deterioration in the intake of confident tmecast of ni^nerj prouts 
of £11,980 (credit £01.335). ns interest rates remained high, fell from £386.778 to £303.300. orders, particularly in Europe, tnis ye?- Other remans rake in 
The Board says it is still its Brixton reckons this is a satis- Net asset value per share is could begin lo make its mark on th e conunu cd inte 0 r^tion of ht hue- 
intention to find suitable oppor- factory performance and, looking shown at 142p compared with profits in 1976. The aim. then. ti ri - a careiuwy tenaea group 
tunities for new investments, as to the future, expects that a I62p. is for a rapid build-up in the balance sneet and *o&ters ontm* 


Portals are 9 per cent, ahead pre- — ^ AUSira,,a 8 B,u,es mme - u ,s ucaerauiou mai mu N(J forecast of currcnt - 

tax. which is exactly in line w iih prom prospects is given by Yukon C 

A mSl growth shown at the interim <9 comment ■ — solfdated Gold Corporatn 

Mage. The group is happy enough mnn iun nm r» president. Mr. Nell Ivory, in - • 

•Stated earnings per 23p share about its papennaking side, where Foster Brothers r* 6} per cent. Ulliv AM | ML A I v company’s annual report. Yukr 

accelerating profit*! growth is an down pre-tax. But that masks MIUU nliu uu1LO njain interest continues to be 

indication of lhe demand for bank second hair growth of one-tenth — — 20.1 per cent, holding in 

note and security papers and on a sales gain or 36 per cent.: and ' Algom's big Lornex copper m - 

where a 23 per cent, capacity smee February Foster reckons to 'W T a ~U in British Columbia whose 

extension, at a cost of £2.5m. have continued to trade buoyantly. */ lT€l CQlA earnings in 1974 declined fi 

is currently under construction. . In shirts and knitwear, espec- y v3<m-JIV' S3L9m. to S22.7ra. owing to 

Prospects for water treatment are ,ai| T* Rirap volume is weij up imposition of provincial royal 

less bright, however, and a right into May which expiams the and liability Tor tax for the 1 

deterioration in the intake of confident forecast of higher profits ^ time. 

orders, particular^ in Europe, tj}^ ve?i Other reasons take in | A |«/a Of Crows Nest Industries, 

could begin 10 make its mark on the continued in tegr^ti' on of Stone- LV lTXv T %/A which the company increased 

profits in 1976. The aim. then. P r| * a carefully tended group . v . stake during the year to 36.9 

is for a rapid build-up in the balance sheet and Fosters onen- V f A , lMiemntinnal the Dr WalLsBrove-^eferrine to cent., the president says that C' 
! tahon towards low price ranges. *etresta international, the ur. wansgrove— reierraig to d t Juinber H , ai ^ ^ mr 

At 42p yield is S per cent, and timber, packaging and containers t°ta£ of 465 per cent -of ^ ter stenffiM ace o ver Se If - 

HHHBM covered more than three times, group n which Mr. David Row- MYH’s shares Croda now owns- ^^^a^ne Crelk R.de?® la 


Venesta sale 
to Meyer 


covered more than three Limes, group in which Mr David Row- ES AtCS Me Ridg“" U ' 

land s Williams Hudson has a suggests u may be relevant to reserves of metal] ureiral c- 
17 1 • a.* 1 controlling interest, has sold 50 ^ bT’c^a^beft^ hav been ontHned and^udies , 

Ecclesiastical per cenL of ^ equ,ty oF ,ts lU }f r y h 7ri teke concfncted with a view 

LAUCSiaailtai Reiser Venesta timber products JJauirK' fmm MtS, fins developing . this and otl 

Tra Cl iron subsidiary to Montague L. Meyer. ™*'red from Bntish Gas Cor- ^serves. 

insurance for £2.4m. cash. K^ftSiJ3li OWI Swf Some 40.000 acres of freeh 

i< £ j 1 Mever, which operates as iSorL-rfSvrf coaJ Iands wiJI be returned 

lifts bonus timber merchants, sees the deal the Croda^h^offer Thu? tife ?°p S K Nest Ka3s€r Res01 ^ 

sss:-^^ 




Extracts from the Statement to Shareholders by the Chairman, 
MrJB Woodeson, in the 1974 Annual Report. 


In my predecessor's statement for 1973 he said that beginning or 1975 and most factories are well loaded 
the improvement In the Group's financial position would throughout 1975 and into 1976. There is a healthy demand 


be maintained during 1974 if the efforts to mitigate the from many overseas markets for the high technological 


effects of the national emergency of the previous winter products manufactured by the Group and the number of 


were successful and there were no further major industrial 
strife. The outcome has been substantially as forecast. 


important tenders currently under active consideration is 
encouraging. If production targets are achieved without 


yesterday. 


Turnover for the year, at £104 million, was slightly lower excessive cost increases, the upward trend in profitability 
than for 1973. However lhe level of trading profit improved should continue. The prospect for 1976 and beyond de* 


and total borrowings were held to a level similar to the pends upon our ability to take sufficient orders at accept- 


previous y-aar. In a period of high inflation and continually able prices and maintain our delivery and quality 
increasing pressure on. costs, this has been a reasonable commitments. 


achievement. 


The demand from U.K. electrical utilities continues at 


Inflation creates problems in at! companies but a low level. Whilst there has been much public debate 


particularly in those involved in long term contracts, about nuclear power policy, this has not been reflected so 


-This factor is now recognised by an increasing number of far in orders for major components. I would hope that 
customers, and js being reflected in contract terms which greater use will be made of the expert resources available 


provide for payments on account of work in progress and, 
in most cases, which cover a significant proportion ol cost 


in manufacturing companies associated with the nuclear 
industry now that the decision has been made on the type 


increases during tne life oltne contract. There is still, how- of reactor system to be installed in the United Kingdom. 


ever, considerable scope for improvement. The intro- The Parsons experience in supplying equipment for the 


ducticnof Government measures which will helpexporters Canadian nuclear programme should be ol considerable 


ol capital goods to deal with rising costs during manu- 
facture by means of an insurance scheme administered 
by the Export Credit Guarantee Department is welcomed. 
This wiil go some way towards matching facilities 
available lo foreign competitors. 


help in meeting home requirements because of the funda- 
mental similarity of the steam supply systems. 

The Group has considerable assets in the form of 
plant and machinery but most important of alt in human 
resources and these are being harnessed with the neces- 


The switchgear company has concluded an agree- sary enthusiasm to make me believe that there wit! be 


ment wiSJ> (he Westinghouse Corporation of Pittsburgh. 
U.S.A., to co-operate in the development of gas insulated 


continuing progress during 1975. A warning must be given 
however, that the present trend of escalating costs in 


extra high voltage switchgear which is becoming increas- wages, salaries and materials must be curtailed if healthy 


ingly popular throughout the world. The agreement will workloads are to be secured and reasonably full employ- 


life policies' ol £4.23 per cent: srapbical locations. For 'example, both of these are answerable to royalty up to a total o?S 

per annum of sum assured, and KV is stronger in packaging in the Department of Energy." Mr. Ivoi7 considers this to^ 

bonuses for the three years end- the iNorth. whereas Meyer s He then points out that, apart worth some S2.5m. annuaBy 

ing February 2S. 1973. The rate activity in this field is greater from Coal Product*?, the holders current production rates, 

at lhe previous biennium was in the South. of only 4.3 per cent of voting As regards the J3.9 per ce 

£4.00 per cent. According to Meyer director, capital have accepted. bolding in Barymin Explorat 

Interim bonuses will be added Mr. Peter Meyer, the deal stems The 741p value lo Croda of the president expects revenue 
on policies which become claims from a meeting just over a year MYH shares is based on its be much reduced this year, 
afier lhe above date at the same jyn between his cousin, Mr. J. M. profits forecast and Croda’s price/ ID74, Yukon's net income 
rate — £435 per cent, per annum. Mever { who is the chairman V and ea rnings ratio, together with the from $6.6=. to 93.1m. or fi 
The interim rate over lhe last Mr* David Rowland, at which Mr. value of MYirs quoted and un- 55 cents to 216 cents per sb: 
trienninrn was £3.60 per cent Mever expressed an interest in 9 uofed investments and invest- The shares were «9p in Lon- 

Bonus rale for participating K y jf iw r . Rowland ever though! r ment P r °P crlies - yesterday. N 

contracts in the gross pension of spllin3 jt A few vreeks ago i? 

Tund ha* been raised to £o.O l per Moyer was contacted by Mr. ■BBSTvl 

cem compound, compared with Row1 nd the present deal was mg?#. 

£J no per cent, previously. h . t 1 

The company is not declaring ^ thot u, SW 

any special bonus {his time, com- arr in i?,^ a 

pVred with a rate of 10 per cent Rowland may have been willing 

nr attaching bonuses declared in *0 se ^ A' j°, e of ., ^ _ ~ 

1972. The Ecclesiastical docs not Meyer, if it had bought control. jfl 0 T^T 

declare terminal bnnusc* in the would then have to consolidate n •W^Tfi /kT riJCITIAntfl ' 

accepted form, but credits policy- KY’s liabilities which would & IDUL | JL. fi 

holders with capital appreciation harp exaggerated its already ^ 

as and when it occurs in the form highly geared situation. None- ni^mi 1NT PDMPAMV 1 IlVfllTEn 

nr a special bonus, which once thelcss. Mr. Peter Meyer UlOOUwli I UUIVJrMINT IVI 1 1 t LI 

declared is attached to the policy, admitted that it was “obviously a 

possibility •* that Meyer might Statement by the Chairman, Mr. Jt. G. Gibbs 

« wont to buy the remaining ^ . 

Nf 3T Paner shares at smile time in the future. e 

F Pre-tax profits of kv in the -tt- I n this, my first report to shareholders, I am very pleased to be (Jlj 

iincnrno ycar tr> March 3l * 1974 — which able to inform you that profits for the year ended 5th April, 19^. 

upsurge was a gond year for the industry amounted to £2.515.000 compared with £1,180,000 in the 

ON SALES UP from 117.9m. to asSfarS' ria'te were^LgS previousyear, and th^t he manual permitted dividend 

£2G.73m.. including associated com- yr r Mnver stressed thit Mover increase is proposed. The profit figure has been struck after a • 

.•^532! leave the* management* or large transfer to inner reserves. < 

of Mar Paper more than doubled KV , present executive 

riim £i.i22,uoo to £2.6i0,000 in director. However, it will have Trading conditions throughout the year have been distinctly 

Dividend fnr ihe vear is r,=i ner ?. nual representation with favourable. Since the downward drift of interest rates is 
..a,,* n<»! Th- fhr,r n.. .*■ \encs(a International on the KV vulnerable to a change of direction, our holdine of investment 


v;:i! ' 
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Gerrard & Nations 


DISCOUNT COMPANY LIMITED 


Statement by the Chairman, Mr. Jt. G. Gibbs 


In this, my first report to shareholders, I am very pleased to be ft) 

able to inform you that profits for the year ended 5th April, t E c r 

amounted to £2-515.000 compared with £1.180,000 in the 

previous year, and that the maximuai permitted dividend 

increase is proposed. The profit figure has been struck after a - 

large transfer to inner reserves. 


STOCK 


use the considerable development ana testing resources ment maintained. During the year major improvements in 


of both companies lo produce, in Ihe shortest possible 
timescale, a comprehensive range of competitive equip- 
ment to serve world markets. Some work has already been 
done on the development o; this equipment by Reyroiie 
but the co-operation with Westinghouse will considerably 
speed up the development- cf a complete range of 
switchgear. 

Turning now to the future. The total order book of 
United Kingdom companies exceeded £350 million at the 


energy saving have been made and present consumption 
is substantially lower than that previously regarded as 
normal. 

I should like to thank all our employees (or their loyal 
and conscientious contribution lo Ihe Group's progress 
throughout the year, and would particularly wish to com- 
pliment the Scottish company. Parsons Peebles Ltd, on 
receiving the Queen's Award lo Industry for its out- 
standing export achievements. 


SALIENT FEATURES OF THE ACCOUNTS 


Group turnover 

Group trading profit 

Share of trading results of 

associated companies 

Group profit before taxation 

Proposed dividend 

Earnings per ordinary stock unit 


S 1974 
£ 

1 04,386,000 
5,969,000 


1973 

£ 

11 2.756.000 
5,082.000 


eenL neL The tax charge is 1 u I ' v 

Cl. 3am. (£624.0001 and for assa- oaara - 

;, RrioSir’» ni . , hr rapid dawn- BID FOR VAVASSEUR 
turn in the paper trade toward., COUTH APRIPA 
flic end or la-r year, lhe directors in r nil. 

•av " it \vriuic! be a brave man The Johannesburg Stock Ex- 
mlc ed » ho presumed to Male chancre has been asked lo sanction 
.ith ■■omidenre h.ow long the a bid by Kirsh industries for 
cvrre world wide depression will shares in Yavasscur South ATrica 
! art" and they rannnt al this stage owned by J. H. Vnvasseur and Co. 
j n»k«- cny wo rill while forecast ol The Committee will study the 
j .ho current year'* results. jpnljcaiinn this week. 

Tho companv is m *.iihsidi.nry The U.K. paroni owns about 
tT Kymin Osakeytio-Kymmene 47.97 per cent, f 1.789.830 share-'t 
j \kf le bolac which is invoi-poraied of the issued Ordinary and all the 
2 n Finland. 6..1 per cent. Preference shares 

i t isn.nno). 


Trading conditions throughout the year have been distinctly 
favourable. Since the downward drift of interest rates is 
vulnerable to a change of direction, nur h olding of investments ' 
although large, is of short duration. 


BID FOR VAVASSEUR ■$$. ibeUeve your company to be weltalaced and won organised to 

COI ITU 1 miC' A r T. - t . , - 1 .t . 


meet whatever opportunidcs arise. It can fairly Tm dauroed that 
addition to its role asa“snpennarfcet” in short-term instramen 
..the Discount Market is. particularly in times of financial stress, 
most useful stabilising influence and a real measure of assisianc 
in preserving the City of London as the financial centre of 
Europe. , • ■ V 


•n Finland. 


•X- On December 31st, 1974, Mr. Kenneth Wliitaker retired both 

Chairman and from the Board, and on June i Irh. 1 975, Mr. a Off C 

Angus OldaJkcr will also retire from tbc Board. Mr. Whitaker C 


1,660,000 
4,518,000 
3.0% (netjr 

20. 6p 


1.539.000 

3.147.000 
2.0% (net) 

1 3.4p 


Rrvancton charterhall — 

DiyaiiMill WHUNSPARKEN 

FinqnPP Charterhall Finance Holdings is 

A 1II1I1L.C . acquiring from Whinsparkcn 

jjr. Peter .Shore. Secreiary of Inrcsfments 6,000 shares of £1 in 
Hale for Trade, has appointed fi 16 capital of CCP North Sea 
'fr. C. L. Hawser, QC. of I. Garden Associates, for £150,000. satisfied 
"ourl. Temple. EC4. and Mr. '>>' 'he issue to Whinsparkcn of 
f. O. R. Darby, FCA. of Moor 3t.».(l00 shares or Charterhall 
lou-e. London Wall. Et^2. to act lo^im al 40p per share. 


. been the driving force that led and inspired the company from i 
much smaller staLc in i 957 to its present position. Mr. Oldaker - 
v'.ai for many years senior managing director, '.and his’ 
contribution was also of great significance. Wcmost gratefully 
acknowledge their unparalleled services to the company. 


»' inspectors to investicare the -Vs a re-uJi of this transactior Toni rosi of dividends 
Hairs cf BrsanMim Finance. Chnrtorhalls interest in CCP in 


(The Treasury has indicated that it will give its consent lo the payment of the increased ordinary dividend) 


•flairs of BryansKm Finance. ChnrfcrhaH’s interest in CCP in 
tndcr Section 164 of the Com- creases from 34.88 per cent. It 
inies Act. 194S. 35.0S jier cent. 


Copies of the Annual Report are obtainable from the Secretary 


SMITH ST. [ The value of each .Midland 

AflRV’M Yorkshire Holdlncs share t 

f\ C*o 1 lx Cmda Intcrnnfinnal is T41p. whi« - 

Smith St. Aubyit and Co ’ may be cnrr.parcd with th 


33.6S per cent. 

MIDLAND-YORKS 


• - -1975 

• £000. 

Profit for year* 2,515 

Total cost of dividends " -919 

Ordinary dividends (gross) . r . - -1AA2. 

Total issued capital and published reserves 11,456 
Published reserves • 9,386 

Total assets 628^9L 


1974 ' 
£000 : 

3.1 SC . 

34f 

66. If ' 
9.86C 
7,79C 
478^03 


* After taxation and a large transfer to inner reserves 


nidge.) states that publicarinr 'ertiorv maximum ronsidcralini 


■f the annual acroiinfs ha' b?*? 11 
■clayed and they will now b« 
■orted on 4My ifi. The ACM wil 
j ■? held on .Inn*? in •mil the Una 
dividend paid ua June LL. 


•I 420p «hirli Croda is offering.' 
‘hi-- .‘■laird by MV1! chuirmar- 
)r. Enn Woikntui-. in a renew: 
vjP'-l'im of !>nr|,V* pff-r. follov- 
iig exit ns iun ul the but. 


Gerrard & rational Discount Company Limiter 

•• 32 Lombard Street, London EC3V 9BE. Tel: 01-623 9981 • •* 

Associated with the P. Muiray-JoAes Group of Companies, . 
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ghf , :OMPANY NEWS 


■Z-'-'-T 


.... .... 

>■' *. Stf'# . _ _. .. . . «- tf* r * • * 1 :^* - *• • 4 - ’ •■ ' I ■ 

'.'V 5 * c « already announced, it intends to WELL UP to raid-term expect a- Mrr Andrew Morritt,. for the 

Liv. Netflefiilils, t», uft* nn . , _ ...nf spend more than £53rri. on U-K lions.', taxable -profits of Furness Secretary -of Stale.- said there was 

.i's.-'V ,, *t *4>up. in the early months -of nUARD nllifc. Ijlluai ' - developments and a further £I4m. Withy and Company- emerge a measure of agreement about 
was betfifr.tam . -exacted,-. . r 7 ^ r ,^; n ... h Brfl ---^i'H < w? overseas including X 8 ol hvEu rone; some £Uh9m. ahead at ZiA.Tim. the terms proposed by Morgan 

"> l ’^V ‘ ***** dS W With the pressures of high m- for 1974. ,, Grenfell, the merchant banters. 

t> 0 ? ‘h, said'.W^ffmoQh yesterday. .Bxtfnng*.- 7 : Stub mectnws- we-«wBr M***® on cash' .fluty the directors .Reporting first-half figures up in a report to the department. - . 
ntroducin£.the .19/4 -report aztd . held for iliff ptuiwH of coruidenaa diri*- are keeping capital expenditure from - £5.fl5m. to - £11. 44m. in The enfranchisement sought- bv 
^* > 'ic f L s V,>:ountiy . tfmpatdied. shire- drahr. Offlaai ipdienjons araraot/wjl; under “ very "careful review.” On December the chairman Lord the Secretary of State was part of 
I £.--ggT* Cowers yesterday. ■ ,j> & said that . u^T^reSdivirioo * w18S « n t estimates and budgets Uxe Beeching said he expected to see an -undertaking given to the Take- 


Furness Withy well on 
target at £24.7m. 


INTERIM STATEMENT 


fBtToor^atvtc * mt« »»w«w present estimates and budgets the Beeching said he expected to see an -undertaking given to the Take- 

7bdow. b based mfcteiy-oa last * rou P win have a positive cash a second-half contribution com- oyer Panel in 1970. when Ns per 

time-table. ►* > - flow in 1975 and at the same time parable with that achieved in the Securities , won control of Lind 

. - : ■ - TO-DAT. . .-. . ; .-. •. sufficient new plant and' equip- first part of the 'year. and GeneraL. 


• -s itself beefl -aff acted, by .three* feady for the -neat upturn The directors point out that 

rx working. . - . r SSSSS?;: « 2 S ; h££ u££aT^~ m “>* economy. .. \ profits and losses on sales of. and 

OPfnL Results -to- .date were. in. accord- • fUms&HUieniMB invnhceou, -^rWah-. A proposed right issue on the amounts written off, ships and 
•GIF fl.ee wfth the forecast that there Srplwn. Cables iBFwnmjK ■'mist,. Coo- basis of one-for-five at 175p will quoted Investments arc now 


■>, '-tory " ' '• ’--■ -iweraaemi. finrdin pad v**c«& r sayai of the EEC -are ”very wide in Comparative figures, including 

i"" 1 Mr. Heath also '&£££t rSfZS deed " This broad market is th* calculation of earnings have • Pf a 

“'HJi' . .'ports were doingweD.-andhad capitals iavesmeoi Tnat U Sser’ iff atter. e ™inontly suitable for the style been adjusted to taVe account of A|T| P| Pll| 

'-‘-i ^muhtea in the fii^ matter of ; pimmscArn of business which k the group’s exclusions from extraordinary VXJ.1V1V111 

j £36 th . compered - with fetwhtw:— .-' • ■■ “bread and butter "-.and is not *tonis. .... . . I M . L . c-rnvmnn ~r*h~ 

o m jn the samp oerinri aF 1974. Arc h l mrtf ci fmnn»CTT- j r nai ^^. May-n only the largest but also the After tax and minorities and THE ECONOMIC problems of the 

abom^ Kmio^rtna my a fastest-growing market, for Its ex- deducting extraordinary items of near future, and the problems of 

' " -- - - Avaq.ft°6bcr - ~ ^ ports. - i £3.58m. (1708.000)— including a mfiatlon on costs, make any fore- 


Empire 

Stores 

efficient 


- • ^ :-A. “ ports. \ £3.o8m. (I708.000J— including 8 mnauon on cums, mane iayjow 

• - ? : Si^fiv e y^SfwSih^3^4 SSttdS'^U‘^::rr.a5'S He add * that any withdrawal provision of £2 m. ■ f £500.0001 for ^ of 

- "• «ow. copcsec?: MaeMwiy May » from the EEC would not only be reamjctimne group U.K. pension but Store 

• mkpc L" . Jme 4 detrimental to the Krtuo but schemes. and ■ termination (Bradford), the mat! order bouse, 


’• "'ISh MEP ® ?««m * detrimental to the grb'up hut schemes, and' '• termination (Bradford), the maU order house, 

■■■ 15 . w that .. lOTsfiSS-SSf PentiMKJ . nwomaem Trust .v. -Mar =0 would have ” a highly destructive expenses of £G 12. 000 in respect of » higher now than it has been 


■ wirr- ™» -v--Mar =o would have ” a highly destructive expenses of IG12.000 in respect of » hijrner now man n nas neen 

■SP^-S!^S2£! I ^&-2225S» effect ” orvihe whole or the British closure of offices in the U.S.- for many years, and the group » 

BO^r-appeared *£ engineering industry. He “cannot there is a balance attributable to well srtuateil ro make the best of 

: T.^ 6 1 T» 7 ^nf mi iii Palp buO Pap^r — . n«ay IB emphasise too strongly the impor- the parent oE £S.8m., against available opportunitie#. asserts 

In. his. annual ata cement with arisen (Gcerse) no Grono June a tance of this country remaining £6.7Gm. Earnings for £1 stock chairman Mr. C. T. Wells. . 

in.a«smnts,;Mr. Heath ,?ays the crwAer-fJcto) . .. in the Common Market.” untt (beibre 1 the extra ordinary He tells members that great 

:oup “is good . ebape and tnvenneK .Jm ib Sates and 8Urp i U s on trading In items) are shown to be up from attention has been paid lo cash 

ven^.chancfr-“and l to**? ^ it W74 were? Primary metal pro- 27.6Bp lo 45.01 p. flow' and finance. Institution of 

«. shall be .given it BMiinwin.iwaij-& Denny mm* May 27 ducts IlSSm. and £25m., auto- The net dividend is raised from tighter controls on stock and 


£419.671 in 1973 to £471.336 for 
1U.74. 

. Last November, reporting first- 
half profits of £174,000 ( £1 60,000 K 
the directors said then present 
indications were for a full-year 
figure comparable- with that of 
the previous year. 

Resecting a heavier tax 
charge, the year's, stated earn- 
ings per 2op Ordinary are down 
slightly from 7.Sp to 7.49p. -The 
net dividend total is lifted from 
2.tp* to 2.2771 p with a final of 
L4021p. 

The directors say that the 
group started with a higher 
level of activUy than in the 
corresponding period last year, 
but while present trading is 
satisfactory, they can make no 
forecast for the year in the light 
of the current economic climate. 

1974 3973 

£ £ 

Croon turnover 7’Ta.SS6 5S93J4S 

Pro Ik £71334 409^71 

Taxation* 2-K.833 215.728 

Net profit 224.B83 rj.9« 

Ertraord. crwUtt 17.157 Wfl.H1 

Balance 241.570 175.709 

Imenm dlndeDd 2S.3S0 26.350 

Prooosod final 337.591 52.851 

Hetalnrd ...._ 175.019 1IS.698 

’ After transfers to ruiullsaUon of 
£90.121 IflOS-TTi and £140.547 If? respe« 
of stock appreciation relief. ' Snrptaf on 
capital Items £27.542 loss tax £5242 and 
adnrnmcni on capital sain in earlier year 
£2,003. ; Debit. 3 Alter waiver? of £4.405 
(13.8991. 


F. Shaw to 



Assuirance Q^npany limited 

The Board announces estimated and nnaudited - 
profits for the 3 months to 31st March 1975 of £6^m 
(£4.5m) after providing for taxation. It is emphasised 
that the results for the first 3 months cannot be taken 
as a guide for the year as a whole; 


3 months to 3 mouths to 
31st March 3U3 March 
1515 1974 

(Esdnuia) (EstbXURO 


Net Written Premiums 
Fire, Accident & Marine 223.3 


T«U 

1974 

(ActnaT) 


766.4 


( — )6.5 
22.6 
1.3 

(-)9 


(-)4.5 ( — ) 15.4 


.: The group has a progressive ■ Ammded. ' • - - ' civil engineering products - and t—--, 

; - : s tori cal dividend record and a services £3 53m. and £23 m. Shipp 

-a ted aim, legislation .permitting, .-. v - As reported on April S consol i- prem! 

raaintaid diyidehii increases at K „ dated pre-tax profit increased toiai 

'' •' .ast in. line with inflation. • D Can ^ viewed in better t» ranutna t «*■ th» Profile-. 


Mr. Heath remains “relatively year- 1974 and the dividend total HmZ ! 

• i au'Diistic ” about business >ros^ “SJS* 8 ,-fv, is £rotn #.5i»7a2p a share to investments P ^.._ 

- ? :. ?cts in most areas outside the .^’eraified international 10>6D ^®lp 8 share neL Torn 

>nK. in which the group -operates. SSffSS'lSmf 0n a ^ tasis tas ^ 1 * profil 

- . , s is less easy to take the same relShlS 7 ! 2S*«S5S * shown « £86.5 no. - 'H’ejroop IK 

'^'refill view of prospects- in the JSepo 1 rtturn on » s - w,s em«loyed TaMtimi 

- ■;••• jme market but is not as depen- comes 14J per cent, (histone 18fl Net prom 

. - .- •••. -snt on tfaL 'as. ia- s^lethnes 'PW «»t>. Earnings per share fon Mama - ,. 

t-.-.. :,30iwnt. he pointy out: . were “verv enrourafriup *• A snare capital .oetore uie rignia Extrtordlnair debhtsl 

• Direct exports have been rising maior stood conferencewaa held 1S5ue ^ are ^ lp ^ orf, i >are d Aniibwabie 

IPffifflSfwnSS 0 ,“-“ » for l«t year- both on a CPP 

- •\‘fl&2^TSL^iJ , 5S22! &£& &3VSS -•««. busppii. : ==■ 


services £353m. and £23m. aSS. etc tsa.mo im.soo |«ns «ithin the next two years. 

As reported on April 8 consol i- Premium income 8,800 9.2W he adds. 

dated pre-tax profit increased TouJ 142.600 ii5j«« As reported on April li, pre-tax 

from- £70. 55m. to £W)-38m. for .the ***%* B1SV orofits increased by four per cent. 

year- 1974 and the dividend total JSSTn i'iS'”. "ks *m from £Sj2m. to £3.66m. m the year 

is raised from 9.56752p a share to tavestmems 5 wa 360 ? to January 31. 19..1. . And the 

10.6tf722p a share net. T«aJ 21119 m.otj dividend total is up from 2.58p to 

On a CPP basis taxable profit interest payable 4.100 3.531 2.Rn net. the maximum permitted. 

is shown at £86.5rn. - The group Sf2 S2S? ,e ,L' Jim u*m Mr - - Welte reports that the 

return on assets em«loyed >«*- TaMtirat ™ .. . .!!!"!"!.!! 10 !™ sj-tI mechanised warehouse at Kettle- 

comes 14A per cent, (historic 18.6 Net profit Hiss sisw thorpe. tocether with benefits 

per cent.) Earnings per share fon Minorities u<$o 1.122 derived from the computer, made 

the share capital before the rights rJzj *SS T SS a considerable contribution to the 

issue) are 32-lp compared with 5?,S£K 's..: ISo a.jS P fflc,enc ’ of rl \ e company. Ser>nce 

24.9p for last year both, on a CPP Preference, diridends 52 52 aeems and customers now 

basic * Orttnarr dividends i.iut i.snf equal the best, ne adds. 


increase 

turnover 


id Ken of. tne. very, fflzeabie. companies. . .•> 

ivestments in overseas manufac- - During 1974 the group -increased 


£82. 7m. 


. ■'~ ^5H rt n t ? Dg i h J termmed objective of -boosting ^l^tatement of sonree and^ npp\i- Reiainid . 7.U0 s.uw 

_ ^ -Mjtion « clouded by adverse exports in- 1973 -to at Jeast.-K «r foods St 1*!uid -Anw. . *pncuthn ts.w.oo* 

• : it cost movements. If- account rent.' of the total turnover of UJC SHSLSl V? 174 ^ ^. 347 . 0001 , ita amount, transferred 
taken of the. vary - . ftfeeafik. companies. SS°J irces at u,B - en ® 01 1874 01 to® investmrai nuu acconm £B4B.o« 

fnw.omv. and adjunrann 10 pension 


.serene ^adT^utimi Ctaton^.^eiit.Page » ^ 

ompafues. the total, group posi- £28m. to . £olm.-' 1 And . in 1875, - as pee l*X entlrtemem under rights .aitaeblns id a 


HKflMft.JK 

t0 ^ 


entiitement under rights attaching to a 
.peria] class of shares of' ao associate 
which subsuDdalb relates to 'earlier 
rears .ad before tax amounts m £LI9m 
I Comprises U.K. lax £482.000 frt.lW.nofli. 
oversea. rax £1,513.000 in.0l5.000i. 

transfer 10 tax equalisation u.MO.OM 
tti.ssn. 0001 . on share of proflm ol 
principal associates £2 J7S. 000 '<£1.734.000). 


Chairman's statement. Page II 

Gerrard & 
Nat. well 
placed 


“••wF PRODUCTION .targets/ . are from overseas and the' group particular included the imposition less rax recoveries 1454 . 000 ' 'mil)! sr 

'■ cbieved without* excessive coat benefited from having manufac- of 25 per cent VAT on caravans s include: aoodu-in of newly acquired WHILE IT would be "rash” to 

• • ^creases, the upward trend- in .turing facilities ... in Canada, and a severe downturn of activity bwjnwiw wntfe n off cm.ooo mu*: make any firm forecast of events, 

-rofftabHity; should continue’ 'at Australia. Soulir Africa. _ New in the building . .industry,, he “rfediWit ^mo ™ national or international, for the 

'teyrolle Parsons says cfaafrtnah Zealand and' Zambia. ' : pointed out, and ‘consequently, the fcsso.omu una .000 iems-nov rerintn«Mnn next twelve months, the chair- 

..-U..J. B- Woodeson in his annual As reported on May 2 pre-tax outlook for the 'company's custo- expend tn remet of closure of offl-tx man of Gerrard and National 
.„:-tatement : . . ' . . ' profit for the year expanded from mer industries remains] uncer- iB _. p 4 .pibwi fnm: provision rm Discount, Mr. R. G, Gibbs, 

: - H i! TO aat ^ ****** taln - the company is well 

.^-oook of UJC companies, exceeded permitted dividend of Sp net com- • „t_' - circumstances ' it on safe* rtwooa trerrhoo'. placed, to meet whatever oppor- 

c : ^m._atthr^tonm^of -ISTO pMjs wtth^p fotl«^i' : v - W(roJd ^ t0 assume that ' After almost doubling' from timities arise 


- mws Up 1-1 u 1 nnis) — t r_ _ t _ . ^ _• . . - tu n VULUVUlv ui t ■ « y j 1 

!rom many overseas markets Jind ‘ S 0 w 7 r proup to the Naponai tradlngi” the chairman said. 
■ . .33 dia-p amber of. importanti.tend£iii ^Coxpo^itjpn. . As. a tw- .. j. 1 ■ _ 

- izz aartontiy-tundfur a^tve censrdera? sequence the . company wul 4 \ \ . . , js_ v x 

.-'.lion is “ encouraging/’ -.c. - recover a substantial part of the ** fr t- j ' 

. ::?r3nie:.pro5e3r^-197fl;-flnd value oi itp in.vesttients In ^pse Vl^IltmOrfi 
. ^ /imond depends upomJhe group’s two cpmpames _ acCordQi^y lTAVU*.M*yj. V 
. -jbillty to take ^sufficient . orders amounts previously wpttro off ■ • 

.. .ijjt 'acceptable prices, .and: main'-' have. hee^reTeaseff. and flrfs has • fmmr; 111 " 

. zahL its jieliveiy ^and ;;<nabty .com-, reduced '.the contmgwu- l&bilmes ill 

airmen is, the. 'chairman a^Vis. . Of tile company by a substantial 
--.-Demand from 'UJC electrical amount. ' w 

-itilities continues- art a lovf level.- Meeting. Newcastle upon Tyne fp/'Af/l 

Vhile there has been much, on June 6 at 12 noon. - - - .**•; Jt VVi/i U 

- hiMc • debate • about nuclear Oi airman’s statement Page 30 ■ 


■ « wnwijy’wwiiuu auir • , 7 r ",Tb_— - w . . 

sldfan- of Furness Withy On vestments.’ although large,, is 
December 6. 1974, declined from mainly in local authority bonds 
r £3-091.635 to . £2,821.488 in 1974, and mortgages, of very short 
; on a turnover of £135lm., against duration. . . . 

£10.39m.'. i -S -iB! 

, Sh have Current ....... “.T ««.W ' mJB3 

fallen from 88.44p to 59Jlp per cmU . , — 1,125 ^ t t owi 

£1 share.- A second interim divi- Bills disoomittf Awi.n- '37i.<H2 r 
dend, up from I5 757p to 49p net ^ JgfS- -:»€S 

niic#>q thi> totnl frnin 41 217n tn ContnierrtaJ <rlc. bills HT-I7S 15<5,/w 

raises tne total rrom zi^ifp to NwfU , le cerut oi dep. mso 

»5-4op. Strrline 71,135 1M.400 

Lord Beertiing » to retire from ukuJoa dollar si.ss5 18.892 

the chair at the annual meeting; unrertmems ^ J ® ”2 


FOR 1975 Francis Shaw and Co. is 
budgetting for a further increase 
in turnover. The order book cur- 
rently stands' at £11. lm. compared 
with £9. 5m. at this time last year. 

Over 84 per cent, of current 
orders ' are for export, which 
partly reflects the poor state of 
the UJC. market but also indicates 
the success of marketing efforts 
overseas. Orders received so far 
in 1975 are in excess of £2.5m. but 
this rate of intake is showing 
some signs of falling off, ' says 
chairman Mr. C. B. Drover. 

There wil continue to be prob- 
lems to overcome as the com- 
pany broadens its product base 
and consolidates upon its experi- 
ences in ' producing the new 
product lines and lessens its 
dependence upon the - tyre 
industry. 

As reported on April IS taxable 
profit for 1974 advanced from 
£154,328 to £303,759 and the divi- 
dend is stepped up from l,4p to 
1.95p net 

A statement of source and 
application of funds shows a net 
outflow of liquid funds of 
£739.351 f £86.440). This com- 
prises an increase in overdraft of 
£643,490 (decrease £217.441), an 
Increase in acceptance credits of 
£100,000 mil), a decrease tn cash 
balances of . £4,139 (increase 
£4,081). and last year a Depart- 
ment of Trade and Industry Loan 
Of £300,000 


16.5 

12.7 

69.2 

4.7 

4.7 

19.1 

11.8 

8.0 

50.1 

5.5 

3.5 

21.4 

6.3 

4.5 

28.7 

2.05p 

2.03p 

l2.26p 

£2 68m 

£224m 

£222m 


Underwriting 
Fire, Accident & 

Marine 

Investment Income 
Life Profits 
Share of Associated 
■ Company’s Earnings 

Trading Profit 

Loan Interest & Minorities 

Profit before Taxation 
Taxation 

Profit after Taxation 

Earnings per Share 
Net Assets attributable 
to Shareholders 


The substantial- increase in. investment income, partly due 
to Increased 1 capital, has well exceeded the increase in under- 
writing loss for- the first quarter. 

The results in the U.K. show a satisfactory level of profit. 
In the United States results are worse than a year ago, but 
the statutory operating ratio of 105.8% (103.7%) shows an 
improvement in experience over the last quarter of 1974. 
-Motor experience has deteriorated and the class is in need of 
substantial rate increases. In Canada results show some 
Improvement. There is little change in the underwriting 
experience in Australia, which remains unprofitable and the 
. underwriting results, in Western Europe are unchanged. 

. . The share of associated .company's earnings (Loss £-9m.) 
included above -is an appropriate proportion of the published 
loss, for six -months ended 31st March 1975. of Mercantile 
Credit Company Limited. 

As usual, the results of the Company's overseas operations 
have been converted at rates of exchange ruling at the dose of 
the periods reported above. 


Insure with 
Commercial Union 
Assurance 


. ’ -/over policy, this . has not . been 

eflected 1 so far • in -orders lor . . ... . . ... _ , . 

:. -major-, components. My, Guy; PprPV T anp J?*”"** .“** P***? 

•- -Ifeodeson -says he Tiopea .'that iCFty JLidflC mouldings, ., tptafled - a record 

' ' heater ibc-wjU be made of the ' - ■ - r £639,040 during the year to Janu- 

' E xpert resources : available . In . saieS UD " £?,,&' ^ 1 ® 75 %uf omp ^ d 

" -s&fitifaoturhiE companies asso* -* ..-“Jr- .. _ £513,285 for the previous 13 

fried with the' nuclear 'industry At the annual meeting of Percy months. - 

' bw -that the deciiion hao been -Lane Group,' . chairman Mr. Peter Pinal dividend is 0.6048p net, 

- : -SJL- oi ' rcato- Un said saflto-ip. the ^first four raising the total from 0 l73983p lo 

- -■ffifn.-ro- hTta^SuSl'S -th?SE. months of 1975. were sidKtantwlly o.7630ip. ... 


PROFIT BEFORE tax of' Ment- 
more Manufacturing, which makes 
writing instruments and plastic 
mouldings, , totalled*' a . record 
£639,040 during the year to Jaou- r 
• ary 31, 1975, compared' with 
£513,285 for • the previous 13 


See Lex 


1975 

1874 

- mo 

£088 

52X w 

' 4T8203 

1,126 

t.o* 

271.0*2 

i 

123.847 

.-7S245 .. 

147.175 

155.753 

103.220 

•tss^te • 

■71,135 

1M.400 

31.885 

18.89! 

335.918 

160.277 

17.803 

18.429 

UTA5 

46SJ43 

599 345 

447.183 

33.432 

.20.519 

09 

. Ml 


Land & 

General 

Developments 

- Major shareholders tn Land and 


D i- posits secured ... 599^45 447.183 

Deposits, oilier- U*b* • 
and Inner reserves ... . 23.492 1 .-20.518 

Final dividend W» . 541 

Met current assets ..... 11*5* ' W|*0 

Share ^spttlll.- . 1 ....:. • ’3B7D _ 3.070 

Reserves • • *.385 7.7W 

SharehoMerb’ funds .. . 11.456 9.M6 
. An ex gratia payment of £5,000 
was made to former chairman, 
Mr. K. H. Whitaker, during the- 

?ear. 

Meeting 32 Lombard Street, EC, 



^ 

■ ^ T^e-r °^^^-rsMSSSie n t,^»e.. a o. 

wo^load^^Bb pro- wMk,were axp*rien«RL : v • wouldr-produce satisfactory. 1 re- Pwelon Thur^ay. to consider - .. ... 

!2rE3£2: ^ ^-«aCLrf ;-R«ent events in l he UX_ m suits.., . ... .. • » ... . proposals for enfranchising nen- 


umuai wuriuwau. r*- ~ ” ^ ; — - tT tr m r«i^ 

^«o rti : op.-of ordere.^yfe ofcl&hted vReeent events hi UJC, m suits .,. \ 

RECENT ISSUES ' ^ : 


EQUITIES 


freflt Mara m-: 

tax — 

Nn profit . „ — 

Preferenc* dlvWlasMl 

7nterin» dividend. : 

Pinal dividend — 

To tax equalisation . — „ 
Goodwill xr.'o 


ibt*- 75 1873-74 "voting shares In- the company, it Nil0ll3.b£3T" 

^ WHS said in the High Court ^1. , ■ , ' 

ssiSi "g?*- JMU « m. ' Price ahead ; . 

s.087' : 3,837 adjourned for a further seven PROM GROUP turnover up -from 
•, ** _■*■** days an application by the £5.89m. to £757m.. taxable profits 
uoimo ■ isb'Sw department of Trade and Indus- of Sbellabear Price . (Holdings). 
• ' i --. _> try for an order under section building and’ civil engineerinG 



Forward . (03.088 S77jcc 230 of the 1967 Companies Act contractors, - advanced 


on a broad spread of activities and 
financial strength 


Turnover I5t,348 117,811 

Profit before fax .* ' 5,149 - 4,550 

Tax ; 2,417 1,914 

Profit for appropriation •' 2,399 - 2,402 

-Earnings per Ordinary Share I3.7p ... ; 14.2p 

Dividends: Gross, equivdlenf 

per Ordinary Share^ 8.9p ' 7.9p 


FIXED INTEREST STOCKS 


Profits up 71% exceed £2M for first time 


RIGHTS'’ bFFERS 


. 5 yiwr record 

- Figures shown in £000s 

31 st Jan 
1975 

31st Jan 
1974* 

31st Oct 
1972 

31 st Oct 31 st Oct 
1971 1970 


38,130 

22.188 

15.B-16 

iiMBB 

• ’ , Profftprior to taxation : ■ 

2.090 

1.224 

‘895 

119 (65):..'. 

' Profits parsharatp): 

32.2 

22.5 

17.6 

4,5 Nil 

> 




• Treasury allows 07% Increase in dividend covwed 6,0 tirtifes by earnings. 

• Export sales and ordar books stand at record IbvsIS. 

• Bqrrownngs continue to fair. 

• Earnings per share Increased 6 times in threeyeapa.. 

• Profits in 1 st quarter of current year ahead of comparable period and support optimism for 

aftotherrecordyear. , ' ‘ : 


Profit* jp«r«Iuuti ' 



¥.V . : 8/4 | lb/3 




‘“Rwmnclxiton -daw -TnwiiOy Uui day for W g«Mteg 

ira to DUblic- b Figmei based 0= 

, rahfe -on part-canJtal.-’»v« based - <o . dWfi®l oa iaB capttaL- xrt Penes 
Ss Mhererfee lndiraieai^T*T4r<*i« ilivW^Klr eover based «r-prevJou* war's 
rtdnss. -T Fism^mmnjOd.... J.CbVflr lUfrfe tor conreramu of ^ shares not now 

1 Offered to botafen of -Ordftunr. share* as a tigwa." V2» SAtr. oan®. * Rriji » 
: way of. caokahsafibo.- .JtWnder. alkw«« Ptiee..' . n Igwd to 

aaectioD widi TeoxsaE^utoo. .nwrxw or_ o^e-metr . • •♦totrodBCiloa ^jMnaad to 
n&er ftdww* Holder*, t ABo^arat lortert" (or lUDy-paW}, • t PaD vlflnnzl . or 
tnir-p/tid iilonn«u tettM*;. pV^‘warranta.y 


‘ . ; * .1970 . ' 1971 . 1.972 '. 1974-. ' 1975 


H estaircompairiashiicliida: . . \ \ 

’Dennis Motors famous forfire engines and refuea vehicias 

StarthBy Win n«rs ofOoeen’s Av/ard for Export of precision seed drills for the v/orid’s farms • 
7ftcw7ias//qpe Market leader in educational supplies . 

AngefTpy Group Bntain'slargesrioy distributor * . - 

. Johnsons or Hendon UK. distributors of world famous photographic and fil-fl products .. . . 
Boieoc Eumig, Otirst and Aiwa ~ ..'iT ... 

A copy of th* report and accounts may be obtalned from:The Secretary, ffestair 
UmftecLI HarewoodRlace. Hanovar Square* London W1 R 9HA.Tai£ri -6294307 


Points from the Statement by Mr. L. Brook, the Chairman. 

1974 RESULTS. Orders received during the year totalled a record £1 87 
million, an increase of £61 million over the previous year. Group turnover 
increased from £118 million to £151 million. 

SLIGHTS ISSUE!. Our rights issueof Ordinary Shares Will raise £3.73 million 
to help finance the Group’s programme for expanding its business and 
ihoderaising ils equipment. I 

SPECIALISED MACHINERY. Oiir'activities in this area of manufacturing 
are now divided into two groupings - Food Engineering, offering the most 
comprehensive engineering service to the world’s food and feed milling 
industries: and Manufacturing, which takes in the container and printing 
machinery business, effluent treatment plant, light access equipment and 
other specialised plant and machinery. 

CONTRACTING COMPANIES. Ip chemical engineering, Sim-Chem has 
greatly increased its order intake and the present trend is towards more 
satisfactory results. While Simonbuild, in civil engineering, is affected by low 
investment in the construction industry, Simon-Carves and the overseas 
-companies in Canada, Australia and South Africa have full order books. 

INDUSTRIAL SERVICES. The merchanting and storage operations of TR 
International had a very successful year in 1 974, takin g advantage of the 
prevailing buoyant world trade in chemicals. 

THE FUTURE. Most of our companies developed strong order books during 
1974 with a high proportion fromoverseas markets. Although we bear in mi nd 
the continuing inflation at home and the instability of the world’s economy, 
we have planned for further growth this year, subject to events beyond our 
control* ......... 


simon 


, - - SpedalfS^ inai±iDeiy;processpl^coirin^tiBE;iBdnstri^$emces* 

Copies of the Annual Report may be obtained from the Secretary, 
Simon Engineering Limited, Cbeadle Meath, Stockport, Cheshire SK3 0RT, 
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profits down 75% 
in first quarter 


BY MICHAEL YAN OS 


AMSTERDAM, May 12. 


carrying oat a study on how 
best to adapt to the new situation 
created by the rise in VAT on 
its products, in .many' cases 
by 16 per cent, as a result of 


PHILIPS, THE big Batch recession. There had also been 
electrical group, saw its first a steep fall in supplies to the 
quarter net profits slump to building sector although Philips 
Fls.SOm.. which is some 75 per had remained in the black here, 
cent, down on the Fls.241m. The first quarter currency loss 
profits recorded in the same 1974 was estimated at around 7 per which demand was expected to 

period. While sales bad in fact cent, and the total Joss charged fall back sharply. Philips would 

declined in the quarter by 1 per to the profit an'd loss account was not elaborate pending the out- 

cent, to nearly Fls.5.79bn^ costs expected to be a little over half come of the study but added 

the figure for the previous year that to cope with the expected 

which was Fls.269m. sharp financial setback. “ drastic 

In view of the uncertainties, measures ” were not ruled out 

Philips would not hazard any for the U.K. where Philips em- 

profit forecast for the rest of ployed some 40.000 people, 

the year. The second quarter Philips said it was continuing 
would also be “difficult” but as its policy of non-replacement of 

far as suggestions of an improve- staff leaving for natural reasons 

a large extent to the rising jo- meat in the latter half of the although this policy has so far 

terest charges. These went up year are concerned, the company been ’mplemented more strictly 

steeply to Fls.lfibra. (FiSjS7m.i told the Press conference that In Britain than anywhere else, 

due to rising stocks which had a “technical recovery'” was a 0n subject of finAncing, 

certainty as the products “ pipe- the companv said it bad 


had gone up nearly 6 per cent, 
to Fls.5.47bn. 

Trading profit was about 
halved to Fls.313ra. from 
Fls.64£ra. in the first quarter last 
year and the fact that pre-tax 
profit fell sharply to FIs. 133m. 
fFls.507m.i was attributable to 


increased to 38 per cent, as a 


, -rfS5S , «S K r ."r* con. “S «•« £HL *"2. ss ZZ£!« «S5 SJ“« •K 


depend therefore en the esse a- credits and after having raised 

the mi niter would have declined tial 5t imulus of a c >’ clical re- a number of new loans recently. 
L.. e 5_ u *™Iw W !!“£ “ v * “very m the economy. !t was Q0W discU 5sing new loans 


ference here to-day that sales in 


by as much as 5 per cent in- 
stead of just 1 per cent, had the 
sales of the U.S. acquisition 
Magnavox been excluded from 
the figures It estimates that the 
volume of Philips' sales had in 
fact declined by about 5 per cent, 
in the first quarter excluding 
Magna vox. 

The company said that the 
first quarter had been charac- 
terised by a widespread “ wail- 
and see*’ attitude from con- 
sumers following ibe economic 


Philips management board with Swiss bankers, 
member. Dr. J. W. G. Offergelt, According to tbe financial 
added that sales growth for the statement, philips’ first quarter 
whole of this year would not be after-tax profit fell to Fls.67m. 
5 per cent as estimated earlier from FIs. 253m. in the conre- 
— 4 per cent, was more sponding 1974 quarter. The 
likely. This was largely attribut- trading profit as a percentage 
able to tbe “very worrying " of sales had gone down to 5.4 
impl'catioos of the recent steep per cent. (11.1 per cent.) and the 
rise in value-added tax in the after-tax profit as a percentage 
Important U_K_ market. Tbe of sales fell to a mere 1.2 per 
company revealed that the U.K. cent (4_3 per cent, and 8.2 per 
management was at- present cent, in the final 1974 quarter). 


Japanese 
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contrasts 



goes into recession 


BY DAVID CURRY 


BRUSSELS, May 12. 


STRONG DEMAND over the first even worse, but despite this and mere have been running down 
two quarters of the year was the fact that the company sees stocks rather than order fresh 
sufficient to hoist the 1974 net no particular hope of an early supplies and that they must soon 
profit of rbe Solvay group to recovery it intends to double its be getting near the end of their 
B.Fr.2.97bn.- (£35m.), in 1974. investments in 1975 to around reserves. However, Solvay, like 
The company is Belgium's big- B.Fr.l2.5bn. (£150m.). other chemical groups, is finding 

gest and one oF Europe's leading Last year investment was a reluctance to place orders in 
10 chemical manufacturers. The thought to be slightly above the tbe hope, that prices may come 
1974 profits were depressed by 1973 level of B.Fr.6.4bn. The down even further, 
the switch to LIFO methods of major single investment was the The company’s major activities 
Inventory calculation The 1973 purchase of $800m. of the en- are in soda ash and caustic soda 
profit was B.Fr.254bn., on the tire polyethylene capacity of the (over 20 per cent, of turnover)- 
basis of a recalculation to make American concern Celanese, plastics inciudlns Drocessin? f.ia 
it comparable with the 1974 doubling Solvay', capacity to plTeSt): Mi «Fte? tStuiin 
resil ' t - some 400.000 tons 'a year. It sodium and calcium products 

Consolidated turnover intends to convert the sum of all (around 11.5 per cenL). Last 

amounted to B.Fr.78.39bn. (about the American production eventu- year, it reports, the market for 
£956m.) against B.Fr.63.79bn. ally to polypropylene. alkalis was strong throughout the 

Cash-flow froni the industrial Solvay earns some 12 per cent. ^ months while plastics was the 
operations of the group (it has 0 f j ts turnover in Belgium and most disappointing. This year 
portfolio holdings as well) was gg pe r cen t i n the Common reports some weakening in the 
well ahead at B.Fr.ll.53bn. Market with the rest of Europe alkali situation although they 
against just short of B.Fr.9bo. f or a further 17 per cent Price remain generally fairly good. 

The company reports that the levels are still too low in Europe, Although wary of forecasts the 
third quarter last year saw the it complains, though it can “live company says that it “does not 
start of the decline in the market with ” price levels outside discount the possibility of a 
which had deepened to outright Europe. Us main hope for profits decline this year if the 
recession by -the end of the year, improvement in the market situa- economic- situation does -not 
The first quarter of this year was Uon lies in the belief that custo- improve.” 


By Peter Dummy - 1 

TOKYO, May 12. 
THE SIX major Japanese trad- 
ing companies report first had? 
saies 12 per cent, higher, but 
average a 25 per cent, drop in 
trading profits for their worst 
six months in several years. 
Combined sales, of £2bbm, were 
about the same as- for the 
second half of 1973-74 (ended 
last September), reflecting flat 
Japanese business throughout 
this period. 

Trading profits were £95m. 
against £12tim. In September- 
■ March a year ago. Earnings 
were partly cushioned by sales 
of assets and other devices, 
dropping 19.5 per cent, to 
£3#m. for the six months. 

At the trading level Mitsui 
remaind the most profitable, 
returning £26.7m. from first- 
half sales of £6.35 bn. While 
this Indicates a- minute margin 
of 0.42 per eenU it was never- 
theless better than Mitsubishi's 
£2 4Jtm. from sales of £6.88bn. 
(a margin of 0.36 per cent.). 

The satisfactory aspect of 
Mitsubishi's performance is 
that it succeeded in pushing up 
trading profits and earnings 
Before tar, the Increase was 
ZL6 per cent, while earnings 
rose by 3 per cent to £10.Gm. 

The only other trading house 
to rival this all-round Improve- 
ment was Sumitomo, - which 
reports sales up 20 per cenL to 
£5.87 bn., trading profits 3 per 
cent, higher at £132>m. and 
earnings a per cent, down at 
£5 ,3m. 

C. Itoh once again provided 
the shocks, this time reporting 
trading profits slashed from 
£17Jim. to £7.5 ul, and first half 
earnings down to £l.lm. from 
£8.4m. Previously, earnings 

were down 27 per cenL in 1973- 
74. Heavy involvement in tex- 
tiles is believed to have 
remained the key problem. . 

Marubeni also had an above- 
average setback hi the iatest 
period. Sales were 12 per cent, 
higher at £&8bn., but trading 
profits dropped -Hi per cenL to 
£11.7m. and earnings were 19 
per cenL lower at fti.Im. 

Nissho-lwai reported first 
ball trading profits down 25 per 
cent, at £I0.4m. from sales 6 
per cenL higher at £2.9bn. 
Earnings were 4 per cenL 
lower at £L3m_ * 
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BANCA NAZIONALE 
DEL LAVORO 


Condensed Statement of Condition of the Bank and its 
* Special Credit Sections as of December 31, 1974 






pi 


LIABILITIES 


(In Pounds Sterling)* 
31.12.1974 


Capital and surplus 

Amortization of investment, premises, etc. 

Deposits, bonds in circulation, etc 

Other liabilities 

Net profit 


314,508,636** 

47.695,657 

7,590,172,952 

789,178,902 

10,662,059 


Guarantees, acceptances, confirmed letters of credit, etc. 

Forward foreign exchange sold ... ... 

Creditors for forward foreign exchange transactions ... 


8,752,218,206 
893,774,128 
961 ,923,457 
883,769,169 


Depositors of securities 

Deposits of securities with third parties 


11,491,684,960 

2,725,386,558 

1,067,325,906 


15,284,397,424 


ASSETS 


Cash and due from banks 

Government and other securities ... 
Loans, discounts and Correspondents 

Other assets 

Investments in subsidiaries and affiliates 
Premises, equipment, etc 


1. 499.934,01 9 
1,302,681,487 
5,234,772,098 
529,309,386 
56,866,521 
128,654,695 


Custo mere’ liabilities for guarantees, acceptances,, .etc. 
Debtors for forward foreign exchange transactions 
Forward foreign exchange bought 


.8,752,218,206 

893,774,128 

961,923,457 

883,769,169 


ft 




Securities on deposit J ..1 ... 

Securities deposited with third parties 


I i. 49 1, 684,960 
2,725,386,558 
1,067,325,906 


15,284,397,424 


•Equivalent of the Italian Lire amounts converted at the year end official rate of 
exchange. 

••Of which £1,967,858 due by capita! subscribers. 


HEAD OFFICE: Via Vittorio Veneto, 119 - Rome 

BRANCHES throughout Italy, in London, Madrid and New 
York. 


SUBSIDIARIES ABROAD: Lavoro Bank A.G., 
Zurich; Lavoro Bank Overseas N.V., Curasao. 


REPRESENTATIVE OFFICES in: Brussels, Buenos Aires, 
Caracas, Frankfurt a/M, Kuala Lumpur, London, Los 
Angeles, Mexico City, Montreal, New York, Paris, Rio de 
Janeiro, Sao Paulo, Singapore, Sydney, Teheran and Tokyo. 


LONDON BRANCH: • 

33/35 Comhill- London E.C.3. 

(Temp, address: 59/67 Gresham St -London E.C.2.) 




margins 

decline 


By Nicholas Colchester 

. BONN, May 12 
SIEMENS, the Munich-based 
electrical equipment company, 
to-day reported earnings of 
DM231IU. for the first half of 
the business year which ends 
in September, 1975. This profit 
was an increase on the equivalent 
figure for the previous year of 
DM229m., but it implied that 
return on sales had dropped 
from 2,9 per cent, to. 2.7 per cent 
Apart from the slip in margins, 
Siemens’s overall situation re- 
mains satisfactory. Turnover for 
the first half was up by 9 per 
cent to DM8.6bn., of which the 
German component grew by.. 3 
per cent, to DM4.8bn. and the 
foreign share by 16 per cenL 
to DM4bn; , 

The company’s order intake 
exceeded,, turnover at DMlU.7bn. 
and was 3 per cenL greater than 
that for the first slv months of 
last year. . Foreign orders grew 
by a thin 2' per cent: to DM5.4bn. 
after growing at a 29 per cent, 
rate in the equivalent business 
period in 1973-74. The growth 
rate in domestic orders was un- 
changed at 5 per cent. 

The order book now stands at 
DM17.4bn., up by 11 per cenL 
from its 1974 leveL Siemens 
expects the total inflow of orders 
for the business year to be 
D3120.7bn. — roughly the same as, 



Nicholas (Colchester in Bonn repods jail tfe'es^enti^y ediafidefit $1.' 1 
atmosphere among Volkswagen managementiBtow that the. DM2.5bt' J 
production metamorphosis is behind them. r 

The end ^ 
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THE' VOLKSWAGEN group lost forward-looking and essentially material Inputs in Brazil- At the question of whether VolkSwas . 
DM807m. last year and, according confident - atmosphere. - “The balance, sheet Press conference workers. ;get more pay ■- 
to chairman Herr Toni critical transition from the it was estimated that the-group s workers in t he re st of German -* 
Schmaecker, there will be “no Beetle is behind us,” . Toni total, stock of' unsold, cat* was motor industry. Traditional;"'., 
fundamental improvement in the Schinuecker pointed. out la 1974 35,000 larger than it should be. VW has uegotiatea: ifcj own i' 
result in. the current year.” The VW had brought out four hew In America stocks are -now deals- with tneMstal "WorR ( . 
chief .problem remains the fall models and put. them all into under 100,000 after having been Union,. '- and it ^.hasi-;. be 
in sales in. Volkswagen's . over- quantity production ... in * what over 150,000 at the worst moment repeatedly : suggested ..that f .-.. 
seas markets. While group sales Herr Schmuecker considered , a last year. This compare? wth has left VW with wage, costs ti ' / 
inside ■ Germany in the first production change-over without VW and Audi's sales-in the U.S. are higher than., those, of.;. t ■ 
quarter were up 29 per cent to parallel in motor, industry last year of 385,000 units. : competition. -y . 

DM1.4bn n overseas sales were history. The total cost of VYTs borrowing needs ' will VW will bring out a sports . 

down by 14 per cent to DME-Shm, Volkswagen’s metamorphosis had hopefully be .reduced th»‘ year during 1975. as a new addit \ 

bringing the overall first quarter been DM2.5bu spent in four by a stabilisation of the quantity to Tte model range. - 

turnover figure down by 4 per years. The chair mao reasserted of stock. It will also benefit from ihe report and accounts-'. 

cent, to DM4-275bn. that with these; changes and with a more moderate investment 1974 show that price increa '.. ' 

Herr Schmflecker is looking the redundancy programme that programme— now that the new off-set. falling car sales to le* ' 
r a 10 per cent increase in. car VW had just announced. VW model spending spree over— the groups tnrnrawrjafir . 
u0 liveries this year, but even would be “ back on its feet” and of about DMLlbn. for the whole unchanged.at piUQ.7hn. Turno- 
that will leave Wi vast sales offering secure employment for group against DML9bn. last year, in Germany was_doyra by 
15 per cent, bebw the 1973 leveL llo.OOO in West Germany: W This will roughly equate depre-. cenL,toHM5JbnrfergeIy hera -K 
Despite a turn for the better in There w-as confidence, too, in ciation and investment ^hoth for of a tell te sale? at Audi W.F-*;.. 
the German car market and the Friederich Thomee’s analysis -of the group and for Volkswagen. Foreign, rales rose LB per c ' 
conspicuous success of Volks- the way that Volkswagen’s •; AGL . _ , 

wagen’s new models. ’the parent finances had developed in 1974. Other points to emerge from group^sold 547^29 cars in 
company, Volkswaeen AG, is still Although the year left its mark the news ronference last week “any Taf year, alaffoTEU .. - 
running at only 60 per cent of te the balance-sheet— increasing can be listed as follows.-—, - . cent- Excluding Audi 
its theoretical manufacturing the company’s debt substantially In the Grtf. ^ °jgT ^ -Pef ceifl- - 

capacity. Beyond - the costs and making deep - inroads into VW group sold 210,800 cars in 416,000. . The. groups mar^. 
Implicit in this fact Volkswagen ; ^=- : share Increased- by 2 per c 
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must face the bill' for the 
redundancy programme that bit 
the German headline? a month 
ago. - Last year's golden hand- T UfT10 ver 
shakes and early retirement cost 
the parent company DM60 ra. and 


VOLKSWAGEN GROUP 


that rate of spending has con- 


Production 


tinued in 1975. ' Employment 

The U.S. market remains VWs Investment 
problem market, after- losing the Depredation 
company DM148m. last year. U.S. Result 
sales in the first 'four months — 

were 140,700 units — L6 per cenL its 


1974 • 

DM1 6.996bn. 
2052m. 
2.068m. 
. 207,730 
DMLSP'im. 
DM1.i40bn. 
DM807m. loss 


1973 .. 

DMI6.982bn. 
2281m. 
2335m. 
2153)58 
DM1556bnJ 
DM1J)56bn. 
DM130m. profit 


to 29.8 per: cent* In tiie : " 
percentage -deliveries by 'the group drop- “ 
r dtangit by -28 .per-cent to 40L00O c’.- 
In Europe,’ too- there waff a • . 
collapse with deliveries drdpi' 1 ' 
21 per cent to 354,000 cais.^ ' ■ 
- The . emphasis of WTs emp,' : 
raent continued to shift oven -' 
'—a- tendency? that: can . 
reinforced by the - recei^- 
announced : redundancy , : 
gramme in West -Germany; ' 
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- — — liquidity — Volkswagen's Germany/ This.was-M'percqnt f^ ori e?^d 

less than last years crisis per- financial position remains solid, more than in 1974Jbut-io per 19,000 peouie ‘ 

forma nee and one-quarter below and its system of accounting con- cent fewer than in 1973. * n a pe r t0 

the figure for 1973. The new servative. The parent company — ^ VW js to reorganise its the group’s foreign: ftetories 
chairman is clearly as convinced made a loss last year of DM555m. German wholesaling network- It increased theirs bv 14i3 per 
as his predecessor, Herr Rudolph compared wtih earnings of will reduce the current spread of ^ 52,000. By -the* ezuL^if Mi . 
Leiding. that' -some way of DMlOSm. in the previous year. SO representative, companies to 1975^ German employment ,J iniin 
assembling Volkswogens in the Yet the figures when reckoned 25 ca-operation^comp^ura ^ -dropped further 

dard German each of which VW -will 1 . have. a 28 b-™™.™ hiri 


Cilas 


.-■ytoXr 


U.S. murt be found, and this time under ^ standard , German each of which vw.wur.nave.'a Because VW had been hirini 

he has the backing of finance system oF financial analysis, per. cent- stake. TneSeven Audi Germany In 1873 and redudhi' 

director Friederich ■ Thomee. came out as a. loss of DM357m. NSU whol^ale ceptres will be labour force over 1974,'"tfc ? .. - 

Both men rule' out a “green against a profit of DM203m. It mcoroorated ' in this scheme. : u, average employment list ^ 

field" prejebt and are looking is Pertinent too that VW has — Foreign operations a re n ot a was much smaller at L6 per ir 





Whatever conclusions the two acc °u nts and show what is close conteol^in Mexico did not allow the Volkswagen 1974 anT 


two-day trip. 

nclusions the two f o a "'breakeven for VW last year, the tompany to recoup additional reoort" Ik 
F n n n t VWs balance sheet deteriorated costs caused by local inflation production chamgeoverJ “ 
h™ en SSr QUe ^n?nn fl ° ver l974 because group aud by the impact of parity shifts brought-the era oFMhe “ Beff 

home, where unions and poll- i nveste( i DMLSSSbn. on a cash on the price of imported material t0 an end. On July 1 the'" 
ticians must be sold the conse- flow of on j y DM618m. and- be- and parts. • ‘‘Beetle" to be assenriMe^ r ' : 

quences for Volkswagen s cause an ove r the world the group It is probable that there will Wolfsburg was rolled off the^ : ' ' 
German employment Three accumulated stocks that -had he an increasing tendency -to as -almost 12m. had been ro ^ 
quotes put the matter in its to be financed. While the- loss serve markets -where no VW before. - This was -perhaps - ' ' 
current perspective. Schmuecker: reduced shareholders funds by manufacture takes, -place from most symbolic moment in a 
“The U^. market is indispens- DM7 50m. to DM3-258bir.. total other foreign manufacturing 0 f re-prganisation whose ex* ’ 
able.” Thomee : “This is the debt grew by DlffL25bn. to centres, rather than from Ger- is hard to imagine. Betw 
most favourable moment to do a DM10.23Sbn. The ratio : share- many. For instance, Brazilain January and December the W.,- - 
deal in the U.S.” SchmQecker: holder's equity, to balance sheet cars are how being shipped to burg complex was changed £- 
You wilt appreciate that a total thus fell from 31 per cenL parts of Europe. The cha irma n -one whose output was 54 - 
decision that has caused such to 24 per cent In 1970 the ratio explained that this was partly cent “ Beetles ” and 46 per. c 
argument ho the past is unlikely was stiU.40i.per .cent, . .. . .... due to', Brazilian export, sheen- “Passats," to -one 
to be taken within a few days.” The group’s stocks rose by 18 tives that made such business “ Beetles,” !! per cent “ Passi 


<i 5 


r.t. 


Despite the grim figures for per cent last year, to a total of particularly attractive. . . : , 89 per cent “Golfs" and 20 ^irw 04 A DM ITT 

1974 and the pessimistic outlook DM4.1bn. There was a particular The chairman is pushing the cent “Audi 50s." A similar^** * * 


for 1975, this year’s VW balance- accumulation of unsold cars in idea .of an independent commis- chs 
sheet Press conference had a the U.S. and a need to stockpile sion to examine .definitely the. 


;e -was achieved at EffliK 
tier. lL - 




Hoechst rejects limited 
voting rights policy 


BY GUY HAWTIN 


FRANKFURT, May 12. 


THE MANAGEMENT of Hoechst stocks held by our companies maintain its market position by 
one of the three major German abroad .which had greatly in- accepting' losses. - j- 

chemical- concerns, has rejected creased -during the previous The year’s group net earo- 
the policy of lira-itirig share- year.” ings totalled DMWlin. — some 

holders’ voting rights. This fol- •• %- e insider that there is DM121m. more than in the pfe- 
lows moves by a number of lead- little probability of the per- vious year. An increase of 

fonnance in ' the first quarter 50 pfenuig, bringing ihq -divi- 


Ing West German concerns to 


restrict individual voting rights, ; being characteristic of the year deud to DM9 per snare, is being 


irrespective of the size of the j g “ ^- Q oi e> 'although the first recommended. 

h0 rJ n8 B«.*- rhiof sisns nf an u P swin S iD toe investment during the ' course 

Dr. . Rolf SsammeL Lttief German economy are scanty 0 f the ; year totalled DMlSbn. — 
Executive of Hoechst. said that an( j not dearly marked," he DM830m. more than in the 
the management had considered 6al( i_ orevious vear CaDital invesr- 

^mp C mjh S - Bahlfr R ght “W? tried Last year - however * wa5 a suc ' ment in - 1975' was planned at 

S? anddS cessful one, said Dr. SammeL around DM1.9bn. of which 
and but Group sales were up "37 per cenL; some DMSOOra. would be spent 
Touirt rpal ad! te DM20 J2bn. When the figures overseas. Capital investment in 

™n*™ d " - ^ of Roussell Uclaf, acquired in the Federal- Republic had in- 

Titfu da ci? March last year, were included creased from DM684m. in 1973 

toe sales growth was 28.4 per to DM947ra. last year, 
that tbe Hoechst Board has come nt . 

to the conclusion, that, such a ce “ l ; . . ^ nf ,. ic In spite of eve ntthing that has 

restriction of voting rights would . A considerable part or uus taken place in the markets in 
'leave companies powerless lo increase can be attributed to the - last six months, we do not 
individuals P rice increases, but evea when believe that a complete revision 


««> . prevent groups of _______ 

last years. IJe year’s turnover from ope f ating in concert— thus adjusted to account for these the 0 f our estimates for the future 
should grow, but by rather less circum P entin b the limitations, real sales growth is about 6 per will be necessary. Growth rates, 
than last year when sales in- unlike BASF, Hoechst appears to cenL In view of the difficulties at least iir the domestic znarkeL 
creased 11 per ceoL to DM17.2bn. jj ave deeded that the measures in the international markets and will probably not in future reach 
The rather cool business are just not worth the effort and. compared with tho real growth the levl s of previous years. In 
climate has encouraged Siemens perhaps, tbe odium involved. rates recorded in other indus- the medium term, however, the 
to reduce its workforce some-i i> r Samrnet reported that tr,es - this is a notable if not chemical industry in Germany 
what. Siemens’ world employ-} t h era ^ a d been no discernable overwhelming result,” he said. need not anticipate zero -growth, 
mem dropped over the first sur increaae m demand for chemical Some 75 per cent, of Hoecbat’s Our investment policy, ^too, has 
months by 2 per cent to 304.000, products in the first quarter of increased earnings came from t0 .i ,e geared to this fact,, he 
* le went ;tiic current year after the heavy overseas, said Dr. Sammet This s “ d * 


Ebauches cuts 
dividend : 


. - 


■ Py John Wicks 

ZURICH,' May X‘- 
TOE LEADING Swite . W» ~ 
components producer, Ebaud^ -- - 
of Neuchatel, foresees the r '* - 
ment for 1974 of a reduced'^- 
dend of Sw Jr JO. <SwJFr.60> ■■ - , 
share, following a 17 per c'- — 
decline in profits for the yea ' 

Sw .Fr.3.Q9m. (Sw.Fr.3- 73 *. - , 
While sales volume expanded •’ 
per cent in 1974 to ' 54’- 
(5L7m.) units and turnovei . . 
125 per cent, to Sw.Fr.6f-’ r 
( S w.F r .6 19m. ) _ 0 ve r the preV ~ . 
year, the decision was take **: “ 
cut 'the 'dividend in view o 
recessive trend in the v 
industry which began to 
The end of 1974; ' 
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t Randalls 

Limited 


from 221.000 to 214,000. Invest- 
ment has continued apace with 
15 per cenL increase in the 


decline in demand which took was especially pronounced \n “Our expectation is' that re- 
place in the final months of 1974. plastics and waxes, inorganic suits for the current year will not 

„ . .. “Exports from German pro- and organic chemicals, 'and he as poor as in the first quarter. 

first half, though the ! manage- j ducti on plants declined more agricultural chemicals. In The thine must ■ come when the 

ment is reckoning with more (rapidly than sales abroad,” he plastics the group had been stocks held by the trade and 

modest growth for the year as j said. “This fact can also be able to make a good return on. processing industries have been 

attribut ed to sales made from exports, wbereas in previous run down ... and then demand. 

years It had only been able to will rise again.” be said.' 


a whole. 
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The Ebauches concern fi 
part of the Asuag waich \ 
watch components group,! 

Bienne, whore group turn 
rose 11.5 per cent in 197; 

Sw-Fr.l.4lbn. and which I 
already recorded a sharp set 

in business as a whole as : 

late last year. Other major ^ _ 
sidiaries of Asuag include rjg. ' 
watch manufacturers Get 
Watch Company, , A. Reyn 
and Atlantic, with joint " v 
sales of Sw.Fr.577m., the . : ?! T 
ponents company Fabri ? -«t, 
d* Assort tin ents Reunies. 

Sw.Fr.l5Sm^ and Pierres I 
ing. with SwJ'r.Sfim. 

Meanwhile the important v 
company Societe Suisse w, 

LTndustries Horlogere (St 
also of Bienne, announct 4 ^, 

-recomniended. payment for • 
of . an unchanged 13 per 
dividend on inuesond caj*>. . 

Profits rose to Sw.PrJ4.:;^ s '1 
(SwjFr.LL52m.> for the yea^:"'-. 
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SELECTED EURODOLLAR ROND PRICES 
MID-DAY INDICATIONS 



Bid 

Offer 


Bid 

Offer 

STRAIGHTS 



CONVERTIBLES 



Anuj bipc lSBfl — 

98 

99 


83, 

84 

Ashiarits 3 pc 1S87 

91 

92 

Ashland Spc 1988 

7S 

77 

AuatrasM-isa 8pc 1887 

tt 

92 

Beatrice Foods 4*pc 1992 

S4 

88 

BFCE 9 pc 19S9 

961 

9V} 

Benin Uj Foods 4iPC 1902 

96 

98 

Borretiaard Bipc I9S9 

94 

95 

Borden Spc 1992 

9t 

93 

Earner 7pc W87 

-80* 

SOi 


TO 

72 

Conoco Spc I8SS 

tm 

9j} 

ijhuji Camera 7Jpc 1989 

93 

S3 

Co awl. Kinds 71 dc 1WL.. 

834 

W* 

Carnation 4 pc 1987. .. 

» 

92 

Cuuer Hammer bpc 1887 ... 

9«* 

911 

Chevron Spc 1988 

93 

93 

E1B Bipc 1BS5 - 

108* 

101* 

Dan 4«pc 1987 

85 

87 

Esso Sue iSHfi Nor 

96 

97 

Eaaonan Kodak «pc 1088 

130 

1=2 

General Cable 81PC US7... 

m 

875 

Economic Labs. 41pc 1937 

80 

82 

General JUoior* bipc 1S8S 

im 

101* 

Eidal 71 pc 1989 

104* 

. 106* 

GTE 61 pc 1W6 - 

: «a4 

96* 

Kord Spc 1988 

81 

S3- 

ICI 7ipc 1892 

77 

79 

Fort Spc 1988 

74 

70 

Nat. Grlndlays 71pc 1987 

77 

79 

Pull Bipc 1933 

117 


Padflc Llabt Spc 1888 

DO* 

9U 

Central Electric 4ipc 1987 

«* 

84* 

Pray, or Quebec 71 pc 1988 

87 

88 

Gillette Sipt’ 1987 

78 

80 

Quebec Hydro sjpc 1988... 

BS1 

96} 

Could Spc JS87 

79 

81 

Queensland Sipc 1987 — 

89 

90 

BaUJbanon 4*pc 2987 

22 

24 

SeanrafT SIpc 1968 

93* 

94* 

Harris Spc 1992 . 

68 

79 

SbeJJ Spc 11«S 

WJ 

94* 

Hitachi Ripe I9S4 

110 


Standard Oil fine.) 8>pc *88 

95* 

99* 

Honey; -It «pc 19S6 

73 

75 

Tenoeco 71pc 1987 

92| 

831 

-ITT 4ipc 1987 

70 

■ 72 


9-1* 

95* 

Komatsu Ripe 1994 .... 

162 


TRW «PC 1886 

93 

94 

J. Bay McDermott 4*pc "87 

124- 

126 

Utah Spc 19S7 

89* 

90* 

Mitsui 8} pc 1939 

138 


Voleo Bjpc 1885 

98} 

99* 

J. P. Morgan 4}pc 1987 ... 

123 

127 




Motorola 4* pc 1983 

138 


NOTES 



Owens IUIboIb 4*pc 1987 .. 

86 

88 - 

Air Franc* 9ipc 1972 

1014 ' 

101* 

J C Penney 4Ipc 13S7 ... 

S3 

9l 


lfOi 

164} 

Pioneer filpc IMS 

1134 

113* 

Barclays 7: pc 1978 

99 

100 

Hand SeleoJon it* pc 1984... 

1M 


cie Nil du Rhone Wpc "S2 

1KJ - 

103* 

Rank 4}pe 1993 

42 

Ai 

Du Pont 7ipe 1878 

m 

100) 

Revkra 4!pr 1987 

102 

104 

Esso 7i‘pc 1878 

99} 

1001 

Sperry Band 4Jpc 1967 

9S 

1UD 


101 

M2 

Squibb 4ipc 1087 


S7 

Marubeni Sine ZS82 

100} • 

101 i 

Toshiba 6lpc 1985 > 

123 


Nippon Kudonn IBipc 1981 

UBS 

Ml! 

Union Carbide 41pc. 19S2 

112 

114 

Strand. EnsklJdS wipe 1981 

103} 

104) 

Warner Lambert 4}pc 1987 

94 - 

38 

Tenoeco 74oc 1979 

M 

Sr 

Warner Lambert 4jpc 1988 

82 

94 

Tokyo CuracdO !8 |dc 1981 

103 

104 

Xerox Spc 1988 ... 

76 

78 

Soarct: White Veld Secudlksk 

Source; Kidder, Peabody 

Secnrtues. 


Towing an increase in tuntv. ^>, 
to J5w Jr.7325m. (649m.>. ^ 

• •• ■ • ■’?aSgSy 


We are pleased to announce that 

Robert M. Kock 


and. 


Ian H. Sugden 

have been appointed vice presidents, i;- 


Goldman Sachs International porp- 

.. .40 Basipghall Street ’ : : 

London EC2V5DE 
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Mystery remains on tin 
buffer stock suspensions 


EOWAROS, CpMMppmes 9XTOR 

»0 EXPCAWATION.for 43te «ur^ it was hoped that normal 
. »nse suspension of tha buffer operation of the buffer siock 
tock manager. Mr. T. Adrian, would be resumed without any 
tnd his deputy. Mr. J. Bueno, delay, but Mr. Alien was unable 
-vas given at the special- press to say when the Council would 
•onferenee called by the Inter- meet, in the- meantime, he 
tational Tin Council in London.- claimed, the buffer stork was 
The Council's executive chair- fully viable and in a .strong posi- 
nan, Mr. H. W; Aliens said the Tion with the last inflow of funds 
lectsion he had .taken on .-Friday called up from. producing 
/as still to be considered by the countries bavins been received 
'rQltBCEt'xnd the two people- in- last week, 
mlved'-had a right to -make rep- Mr. Allen said that there was 
-eserttations to the Council. So no ahnormal financial situation 
ie had been instructed- not to to unraveL There were no police 
jive any reasons at -this stage. inquiries — it wus basically a 
•Mr.. Allen said . the decision matter “affecting the eutploy- 
iad not been taken lightly. The ment of these two people." 
uspensiooa had come at prob. On the London Metal Exchange 
ibly the 1 worst time, with the yesterday, tin prices showed 
need' to .- defend' the ** floor" iirtlc movement as dealers 
oriee Of the Tin Agreement and awaited further clarification of 
the - forthcoming 'conference to the situation. The Malaysian 
renegotiate . the proposed new Straits tin price in Ppoans was 
Agr eeme nt due .- to - start in unchanged .over the week-end. 
Geneva on. May 20. A rise of 55 tonnes in LMG 

■ It' was important to ensure that warehouse stocks of tin. raising 
the buffer stock was fully opera- the total to 5,710 tonnes, was 
tivh-to preserve the integrity of slightly less than expected, but 
the Xto Agreement.* be said, was offset by some freer offer- 
Otherwise a situation of “near inps of cash supplies, 
chaos” eould-have developed on Id copper, a rise of 3.550 
the -tin market - -• tonnes in stocks increasing the 


total bol dings to a record 219.400 
tonnes was ;a smaller than 
expected increase, and prices 
were also boosted by the further 
weakness in the value of sterling. 
As a result rash wire bard gained 
£7.75, to £544.25 a tonne. 

General sentiment in the 
copper market is that prices are 
probably near the likely lowest 
point, with huge stocks in the 
warehouses now (ending to Oe 
ignored and the continued 
absence of trade demand 
accepted as a fact of life. 

At the lower level, long-term 
investment buyiriy bj speculators 
is being triggered off. encouraged 
hy fears about currency rates, 
especial!.* sterling. i 

Weakness of the pound is also I 
boosting other metal markets, 
notably silver. However, a 
smaller than expected fall in 
lead slocks — down by 1.000 to! 
56.525 tonnes — helped to depress 
prices, while zinc was hit by 
larger than anticipated rise in 
zinc stocks, up by 1.625 to 16.025 
tonnes. 

LME silver holdings rose by 
40 000, If. 12.240.000 ounces. 

Men and Matters — Page 6 


Cotton demand improving 


? Alcoa chief 
seeks bauxite 
co-operation 

By Rhys David 

.- "A " PLEA for co-operatfon 
between bauxite - " producing 
. nations and 'i "international 
aluminium producers; has been 
.. made at the annual, meeting of 
-the : International ■ Primary 
'Aluminium Institute in Los 
.'Angeles by the chairman, Mr. 
John D. Harper, alsa-chaiman 
: n£ Alcoa. 

Mr. Harper was - speaking 
; againstjthe background of steep 
;■ increases in taxes levied by the 
’ Jamaicans - and other bauxite' 
; producers during*- the past year. 

He warned, however, that the 
-companies were 1 -also facing 
enormous capital . demands Ad, 
.finance modernisation, "environ- 
mental controls and the spiralling 


Association in Houston. Mr. 
Yeutter said the cotton market 
had Improved slightly in the past 
few- weeks and “plantings could 
be a little higher than the March 
intentions." 

Carryover stocks on July 1 


BY iOHN BOURNE, LOBBY EDITOR 


WASHINGTON. May 12 

! THE U.S. Agriculture Depart- Association in Houston. Mr. would be appreciably hipher 

’ ment expects cotton consumption Yeutter said the cotton market than a year earlier and. as world 

- “ to rebound somewhat in 1975- . h ^ textile activity recovered. 

76,“ according to Assistant . ■ p . . * p , . foreign consumption should 

Agriculture Secretary, Mr. Clay- [ ew * e , . ar r plantings could i ncreaM? , u.S. cotton exports ir 

ton Yeutter. ? e . a i 1 .™® higher than the March j 975.75 cou!d total sightly ahove 

Zn remarks for delivery to the intentions. lhp 1974.75 expected level. 

American . Cotton Shippers’ Carryover stocks on July 1 U.S. cotton producers had re- 

: — **~ — — — dueed their planting intentions 

-m « * a bv 29 per cent, for the 1975-76 

Glasshouse inaction claim sa jssisk 

... • Yeutter said. This showed the 

BY ]OHN BOURNE, - LOBBY EDITOR * ‘effectiveness of the market 

. oriented farm policy. 

THE INACTION of Mr. Fred 12 months. At the same time Mr. The USDA and the cotton 
Peart, the Minister of Agricul- Peart has refused to announce industry’ must pursue a far more 
ture, “on the glasshouse section that U.K_ growers will enjoy this aggressive sales poJicv, aimed at 
of his Industry' " was attacked assistance.'’ • sharply lifting cotton 'exports, he 

yesterday by Mr. .Michael Jop- Following the current six- added. 

ling. Opposition spokesman on month period,' British growers The USDA has reduced its 
agriculture. were in ' danger' of having a estimate of cotton produced from 

Speaking in Warwickshire, Mr. further full year of exposure to the U.S. 1974 crop. It now 
Jopling said one bright spot for unfair competition from EEC puts production at 11.540.100 
this section had been the way countries. “The blame for this bales against 11.701.800 
the EEC Commission had appre- rests solely on the Government estimated last January and 
dated its difficulties. The Com- and Mr. Peart in particular." 12,974.000 produced from the 
mission Bad agreed to let indivi- Mr. Jopling said British 1973 crop. 

dual governments pay oil sub- growers would have to face com- The . Department says the 
sidies to . their' growers. For a petition from the Netherlands average price received by 
time t Mr. Peart - had done this, industry, enjoying low price farmers for their 1974 crop 
then .on December 31 the Subsidy natural gas and interest rate cotton was 42.8 cents a pound : 
liras remove^ far the period up to subsidies on bank loans for fuel for upland cotton (44.4 cents in 
June 1. . - ■' purposes and a subsidy on all oil: 1973) and 64.1 cents for Ameri- 

“This has' really hammered French subsidies of about two can-Pima cotton (87.2 cents in ' 
bitr, grower?; .But last, week in francs per square metre of grass: 1973). The value of the total 
!Brp$^lsu Mr r . Peart held up his Irish subsidies of 2p per gallon: 1974 cotton crop is put at 
bandintb& Gnmcit of JAinistcri a Danish' guarantee for bank £2.381:5 m., compared with 1 
te , allow governments to. -con- , credit of £7m- and a subsidy on S2:779.5ra. for the 1973 crop. 
Qnne the: subsidy jfor a^ further interest over B.5 per cent Reuter 1 




Cocoa price 

increase 

reversed 

I By Richard Mooney 

THE WEAKNESS of sterling 
prompted early rises is cocoa 
and coffee prices yesterday and 
also provided a steadying 
influence on the sugar market 

* The rise in cocoa, which was 
aided by stop-loss buying and 
some chartist operations, took 
the July position up to £495 
a tonne during the morning, 
bqt once selling set ip early 
in the afternoon prices fell 
rapidly. Jul> cocoa ended at 
tbr day’s low of £462.75 a 
tonnr. £12.3 below Friday’s 
closing level. 

A similar pattern was seen 
on ihejLbndon. coffee terminal 
market, but the ‘fall was less 
dramatic. Seating July rqffee 
£325 up on the day at £415.75 
a Ion 1 

The sugar market sot off to 
a hesitant start, hut as- cur- 
rency considerations were dis- 
counted prices .began io Tall. 

Ry the end of the morning, 
futures were nuoied £2.50 to 
£6.25 a ion beloiy Friday's 
close and the Aueusi position 
finished the day £6.425 lower, 
at £177.325 a ton. 

• London merchants. C. 
Oarelkon, now- estimate world 
1974/75 sugar production at 
<9.575,000 tonnes raw talue, 
up from its previous forecast 
of 79.905,000 tonnes, but still 
nearly Isa. tonnes below 
107.3/74 output of 80.750,000 
tonnes, reports Reuter. 


U.S, coffee 
roastings down 

WASHINGTON. May 12. 

U.S. COFFEE roastings, in dud 
ins those for soluble use. totalled 
+.702. tX)0 bags in the firit quarter 
Of 1975, down 6- per rent, from 
revised fourth quarter 1974 roast- 
ings of 4,997,000 bags and S per 
cent- below the first quarter of 
last year, the Commerce Depart- 
ment reports. 

Roastings for soluble use 
during the quarter totalled 

754.000 bags, 1 per cent, more 
than in Octoher-December last 
year, but 19 per cent, below the 
first 1974 quarter. 

Stocks of green coffee on March 
31 amounted to 2.699.000 bags. 
10 per cent, below the revised 

3.003.000 bags held on December 
31. 1974. and 45 per cent below 
stocks held on March 31 ; 1974. 
the Department added. Roasting 
Arms held S2. per cent, of total 
■nock* on hand' on March 31. 
Reuter * 
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DAIRY TRADE CONFERENCE 


Stressing the need 
for cash resources 


BY JOHN CHERWNCTON, AGRICULTURE CORRESPONDENT 


THE TITLE of this year’s Dairy 

Trade Federation conference 
bould have been “More Cash 
Please." The speakers so far 
have explained just how depen- 
dent both famiers_and dairymen 
are on the provision or suracent 
resources for production, 
distribution and manufacture of 
milk. 

At the opening day yesterday, 
they deplored the [act that, by 
price control and subsidy the 
lublie were shielded from the 
eal costs -of milk they drank and 
butter they spread on their 
bread. But at the same time the 
speakers fajlrd to give any real 
indication of the changes they 
would like to see. which would 
not reduce consumption of dairy 
irnducLs because of higher 
prices. 

‘Green pound’ 

Politics (the conference title 
is “ Milk is Politics "i came early 
in the day from Mr. Edward 
Bishop. Minister of State for 
-Agriculture, when be claimed 
tha: since. last year the Govern- 
ment had increased farmers' miik 
prices by S 5p per gallon, nr 3fl 
per cent. Not enough said Sir 
Henry Plumb, president of tbe 
National Farmers* Union, who 
oointed out that, because of the 
operation of the “ green pound ”. 
farmers were getting 24.5 per 
less than they should olhenrisfe 
have received under EEC rules. 

This example of under-recoup- 
ment was a serious obstacle to 


the implementation of the 
Government's expansion pro- 
gramme outlined in the recent 
White Paper, Sir Henry said. 
There would be Irnle hope of 
increasing milk production to 
save £250m. a year in imports if 
there were not the resources 
available. 

So far, the White Paper which 
had called for this increase had 
not brought forth any assurance 
about tbis essential provision. 
After the recent let-down in beef, 
farmers were chary of inverting 
in more milk production. In fact, 
the signs were that, output would 
be mpre likely to fall unless 
farmers received a “lone-term, 
enpper-bottomed assurance of 
markets.” 

. Sir Henry referred to thp 
apparent contradiction of in- 
creasing milk production in the 
U.K. in the face of increasing 
surpluses in the rest of the EEC 
by saying that, as long 3s -the 
present chaos of differing ex- 
change rates existed, there must 
be considerable flexibility in the 
application of the Common 
Agricultural Policy within 
member countries. Which can 
only be interpreted as a plea 
for national policies, a surpris- 
ing admission for so devoted a 
European as Sir Henry. 

The same contradiction was 
voiced by the Federation's 
president, Mr. Nicholas Horsley. 
What was to happen to surpluses 
that could not be sold? He hoped 
that European countries would 
take the same steps to en- 
courage liquid consumption as 


had been taken over tbe years 
in Britain. 

But tbe signs were that liquid 
consumption, already well below 
British levels, was falling in 
Europe. It was only rising here 
because of the consumer subsi- 
dies instituted by recent govern- 
ments. He was just as insistent 
on the need for extra cash in 
distributors’ margins, at present 
controlled by Government. 
Otherwise, he said essential in- 
vestment would fall. 


Controls 


Controls and subsidies were 
fiercely attacked by Sandy 
Mclachlan of ihe Financial 
Times in a speech nf pure 
economic orthodoxy, refreshing 
tn hear in these degenerate days. 
The milk and farming 
industries were in as much 
danger as any other of failing 
because of a shortage of the 
essential cash through the joint 
operations of price controls and 
subsidies. 

But Arthur Propper of the 
Price Commission pointed out 
gently that the history of food 
price controls went back For cen- 
turies and that they were now 
an essential part of Government 
and of the social contract. 

The audience, though free 
enterprise to a man, applauded 
Mi*. Mclachlan but seemed to 
wish to continue their close 
associations with governments. 
Perhaps they are the softest 
touch around these days. 


Dairy surpluses increasing 


FINANCIAL TIMES REPORTER 

ALTHOUGH MILK production 
has not increased ■ in recent 
months and rose only slightly in 
1974 in the northern hemisphere, 
supplies of dairy products are 
increasingly exceeding com- 
mercial demand, the United 
Nation's Food and Agriculture 
Organisation fFAO) reports from 
Rome. 

In tbe developing regions of 
the world, where the nutritional 
need is greatest, little progress 
was made in tbe past year to 
expand milk production, accord- 
ing to Mr. Wolfgang Krostitz. an 
FAO commodity specialist. But 
surpluses in. the developed 
vuintries are. expected to mean 
"inr/i r -. r »d aid..*for the poorer 
countries. .... 


In introducing his report, to the 
FAO/ Industry Co-operative Pro- 
gramme's working group on 
dairy industry development last 
week. Mr. . Krostitz said demand 
for milk and milk products for 
both human an animal consump- 
tion had been adversely affected 
by the economic recession and by 
sharp increases in milk prices. 
The latter were often made on 
political and social, rather than 
economic, grounds. 

As a result of slackening 
demand for cheese, liquid milk 
and fresh milk products, his 
report states, more 'milk went 
into tb4 manufacturing of butter 
and skim milk powder. This had 
been most pronounced in the 
U.S., were butter and skim milk 


powder output has been recover- 
ing sharply from a decline over 
about ten years. 

Support purchases by Govern- 
ment increased. Owing to large 
scale subsidisation of domestic 
consumption, butter stocks were 
still low, but Government and 
private stocks of skim milk 
powder in developed countries 
presumably have risen above lm-> 
tons, or one-third of annual 
world production. 

Demand In international trade 
has slackened and prices have 
fallen, the report states. World 
skim milk powder prices, which 
were nearly 81,100 per ton a 
year ago, \vere down to about 
S700. 


COMMODITY MARKET REPORTS AND PRICES 

:■£. RA er MpTAIC . «; ,4U.'. three months PQ..K to Uim naoihii fl.N9 10 28. High Grad 

' SI. O, SLfi. W. 5X_ CaU»odes: 1532. -3LS. turtnuled. Kerb: Standard: thn*e mcrnlh 


R* CF MpTA TC , •' fl-*** 4, * «*.ll»ree month* X3S3..S4 to Uircf month* £3 .M0 lo 28. High Grade Jong dv.t. .hr a trip rrrin Sint no to sre^rsllv r»rr .quiet inth dealr-r* clos»ly 

JL * J *‘-**-‘ > .SI. <w. &». 64. -SI. CaiAodes:. {32, -31.6, nntraded.-. Kflrta: Standard: Uin>e months Gibraltar -Ham burg Rnw at S3. 75 npilon uratchinz cunviK-v derelopiaeins. Small 

Once again, tbe weakness of. sterling three inombs £550. Kerb: Wlrebara: cash X3,D3d. Afternoon: Standard: cash COM Mediterranean K also lor Mar. A tl-ss*! quantities of EEC barley and optional 


~ • r. PRICE CHANGES 

MFAT/VFG FT A BLES ^ 8 ^ 

SMITH FIELD *p emv per pound*— Beef: ) Miff. 13 !'** op i M ‘” th 

moh lulled 'sides H.O to 36.5. higher I -.ism — i ago 




was a major influence on prices on the f5«. ntitPMfir J3iS. three months £5«n. 78, 80. lace April £2V»0. ■ three months of 23.8M lung d.w.L was fixed on.rnne- maire traded for Mar shipment to rhe Scorch kiJIod 'sides 51.® to 36.5. higher 
London Metal Exchange, tn Copper, for- 81 - 3 Afternoon: wireban: cam a.SM, 32. 28. High Grade untraded, dianer for a vorage from Coostanra. East Coast O.K. • quality killed sid-s 37.3. Ensli'h hind- ■ ~ 

ward, metal opened higher at £557 helped £S44.5. three months £362, St, 62. W. 62.3. Kerbs: Standard: three months £3.027. lo H«J Sea. Japan Range at rt 75. Mar.' Wheal— U.S. Dark .VorUtorn Spnnp No. quarters— me. heavy «.0 lo 46.5. fore- “dtila 

? W curreucr cOnsideraUoos and the ROA Cathodes: cash £333. three months . n . n n «irrr Despite the r.-sumniion June ' Grju0 ■.tiTervd n*-o canton 2. ]4 j«. r cent.. Jim- XWJ.fiO. July £79.b0. quarters— h«-«vy M.O to 27.0. Ulmer hind- jlumiol 

* smalier- than tapected tiK' in the already £55L ■ Kerb: Wirebais: three mpotha bwSSl whirt was mim bT unkrt rrum California to CMUugung Au?. £79.30. iraushipmcnt Easi Coast, quarters 43 0 to 47.0. ior^quamrs 26.0 to ^ "*• 


record warehouse stock figure and pushed £562.-fiSJ. B3. 

up to £564 owing to moderate speculative TIH— MarqtaaKy firmer. The Eastern 


H . • . , up IU x«w uniuK IU .ai*uu»uiT - _• nf KlPrllnu m 

f, interest coupled with shorworarins- **tta ibeing tnuUlered. prices hire ^ 0 anStoared 

i*— Profit- taking caused a reaction 10 £5M opfcwd steadier and then edged filcher on SJrlSifcZfJL 


” of tnfluenttat buying which was again j 7 ■ , i «ug. a.o.w, tranHi.pnn.ni bui quarters 

Soorti tt Lc twenon produ«"acconm i* 1 £ alna *! V* i° r Jm * 17660 d,rect T ' :bufT - Aus-Juiy 27 .0. Eire bn 

?■ iL weakness of «e?Sg pri^s “*T" , TW “1 ,MdlD * * nl „ a '^' r transhipment East Coast: U.S. Hard quarters 23 n 

“f? drifted. The smaller than aniiriiured foil secTorw negagOic Winter .Vo. 2, L'.{ per eenL. July IS 1.40, Veal: Engl 


— h'-.vy 26.1) to 27.0. Ulster hind- Alumiotam tirt-.- Cift'® ££*■• 

45 0 to 47.0. iorvquaners 26.0 to Frer markM of. ....iSfi-SBEl — 1£286 Mb 

v hindquarters 44.0 to 47.0. fore- ,.^^1. «c ' ^ w * « '■ 

25 n to 2711. loali «lneHara»n«~jtt44.» .4-7.7S C667.76 i 

English "fats <0.0 to 44.0. higher ^ month to. do.'«» ..OSLB |+ 8.5 CSIB-fi 


A. f~f.- 


Proflt-taklng cained a reaction to £561 opWd ateadft r and Utea edged hteher on « wuehmuK stortsvasalso adamMiunz ! n tra *?T s ' a,W0 tons ,on ? 0lnc: Tilbury. ' ' qualm-' fats M7.P. bests 16.0 to 1#.«. Otah Cachodo (.i ... «M.S : > 7.26 £546.26 

hot then values flrifted. again foUowlpg werang conrideTattons. Cash metal, how- frt Twcwct 8^M toonr from hew Orleans to W. Italy paid Kaize— No. 3 Yellow Amerlcan'Frencli, mediums 15.0 m 17.U. bobbin 12.0 to * nmnitwdo. tel.... K551.S5 +7.5 £:65 


™ Uien ^ factor. Turnover 8»3M tonnes. m«iu Kaizc— no. .i ybuow Amencan'i-rencn, mediums ia.0 io i: 

arbitrage buying after the -opening of the ever., came under preasnro from freer . S22O.000 f.i.o. for June while ore cargoes May m. June £52. July £52.75 tranship- ia.o Scotch Uohhtes 

U^. mari»t with fonward meud ending the oqntango widened to , K . n j *.m. (+ >r |..m. »r were fixed from Iskondcrun io Uddevalla m +m Ea*i Coast: South Afncan White hinds and ends 62. o 

Xt £563 on the afternoon Kerb. Turnover over £50. . The smaller than expected rise 1 * r * A - u j Offltdw ] — I UonfflciBil •— at 5U f.:.o. tor May and from Iskendorun n,. m Mav-Jnnt £37.73. Glasgow: South lamb: English sit 


rtaetf o»r-^%J6Bw'rtr 


[ Grade .£ I E . . -I X, . — <-««■ ’ »<f . - . • u;-c sen FIIPID9 nnwi-o. c.a 

..r.'wi.297B804'tZA‘' 3978-82; + 1.5 tnwnhs £lSA5io 87; te.S. -Kerb: mifl-June" 1 Dunns .the afternoon: price* lost a largo p. Wrtt.ISO.W. Eastern £4«^5. 


■f with fonwiird metal ending •ffertnas ana the contango widened to . K . n *.m. j+ **r |>.m. i+ ur »-en> fixed from Isfrcndcrun io Uddevalla Ea „ ( 

the afternoon Kerb. Turnover over £50., The smaller than expected rise 1 * r ‘ A - u . OrBtiai — : Unnfflciail * — at 5U f.:.o. (or May and from Islsenderun j M ,..j 

■10,525 tonnes. In warehonra stocks had Utile market ! 1 to Charlestown at SU.30 fJ.o. tor Alai African VelJ 

• t ■: AStalgamated Metal . Gram Tsported iraaart.. .Tnrpqrpp. -t.iK tonnes. I . £ j £ [ £ . £ and May. June. .. Glasgow. 

morning cash' Wtrttbars traded Monflng: -Standard: cash £2.SW, 80. », Cunb- j 1B8-.5 i 1B6.-6 '-1.7& rri fTTr Barley— EE 

~r~ irrsr. r-T. — rr~L 5 month*..] 1 02. 5-3 ( 181.5-2 -1 COrEtE Cfl.75. East 


ih|« lfi.O lo 14.0. Dutch Troy oz. .6165.5 ■ — 0.5 S-6B.5 

« u to i-.O ""^..UndCftih™! £166.26 !-1.7 s,K1B7.6 

ti small new season 40.0 J. Oifeubo £ IB 1 .75 I — 1.0 £196.61 


Silver 

forced 

lower 


6 i NEW YORK. May 11. 

625 1 PROFIT-TAKING forced silver lower- 


Afncan Yellow Film. May- June 159-iu. io 45.0, tordlum new sea»m 41.0 io 46.0. McLel - £1.880 1 tri.fidS^ j Copper finished nnchanged to higher in 

Glasgow. heavy 40.0 to C.P. Imported frozen: ] ! a lackluster session. Cocoa declined on 

Bgricy— EEC Feed. May f«.75, June TCZDh 23.0 to 29 3. 2s 29.3 to 29.3. Ss 25.0 £ree market eif |R»:SI. 7H4. 9 15(-/5- | . M ' long liquidation. Commission House bov- 

£30.75, East Coast. F-h unquoted. to 2S.0. YU «.0:Ui">0. - Plarimimi^o^ray oa. £677V5-.,. |£K!i-6W I ing pushed sugar higher. Chicago grams 


tYcirtlrl -^24 o«j Robust a, firnres -were .marked higher MGCA— Rculooal and U.K. average « n r« "«o 

■« IJ*- owning reflecting ihq Weakness or. es-farm spot pnees for week ended Mafc. -^ r * ; ,6 1 ?- 
Moralpg: carit £1»9.» ip »7.5, . W. Thrar werHng. "• . • 12: . Soft MIRIM Wheai-S. East £49 40, : SS*/ fc,eii«h 


£30.73. East Coast. F-st uuqaoted. to 25.0. YU 28J:lo,26A. - riannumtwray ot-Uf 

- • •• . Hogpen: Emdfah 03.0 to S6.0. Scotch fTheRurkat at 

- HGCA— Regional and. U.K. . 34.6 ro 5S .0. Witi*k»ilVBrt7Wbi(ai »IH 


Hoggets: Entdish' 05.0 to 36.0. Scotch Free Jtarkat £844-864 4 O.SsxSSi-M; closed higher in the beans and corn on 

.0 ro 36.0. Vniq*»ilveec7l»ll»K*t 5I’>- ■56—5 !s 136- 146 1 proBi-iaXlng. while when ad va nced on 

Ewu: 12.0 to 13.0. ■' shiver Tivyoe. .'196-lp i+-S.16'l/fi.l5p i tenons of excellent weather, Bach* 

Port: English, under 100 lbs 28.0 to 3 mnntba- HM.2:. 1 J-8.4S, IbS.O&p reports. 


i own the. J 

Sattlom'nU 



, 7SJ2tt T hS££2 N East '4i.«i. N. West I49.M1. Scotland , J CMTee-Spot Samos Ko. 4 mummed 

■ ftg^J5Sf *«<«. U.K 0. ■ r W. - . 1 •? - ' f samel. Colombian Kams unqumed 

pound lower to S5 DoUns .HGCA — Location ex-ramt spot tmees: . e d -. c :T- ,+ **± - «■», H-tf Pg »C0re l.w. ^msmut Malayan... j T (ignie>. “ C " Contract: May 4B.3S nom. 

- Soft milling wheai-Da rH neon {Sfl.oo; E“Wand and Wales-Canle 'Tr»>uttdnul 1 8O..U1. July SLJ6-5t.» 1 51. 56-51.60), Sept. 

■ leeterdaj^ ; + or ; Bueuiem ipavirt f4P80. Feeding harU^-DartiOk- "“"i- B "Pj!” wr ‘" average pn« tfc £386 : £606 92.60-53.01, Vov. 33. 40-55.60. Dec. 33.60- 

1 Cluee ! — • Ikme ton 149.20. Ipswich 130.00 f- 3 ! 5 ; 1 “• rtw “P 41.7p ut|«rM l nidetei... : 34 00. March 54Jt.3t35. May S4.75-5L84. 

-: — : . — , cur nail v import L^viPe «wi - V'i p , ,its n ^ : { *' s ' *■*•» Sc ° | - P«lm Malayan ioj... £175 : : [Sales: 237. 

fiber tunnel Ee , c , L . eV { E5 land— Cattle up J3.«. £22.20 «-r0.31 ■: Shrwp Twvnhenn ml t - ! _ ,, , .. „ 

_i premiums ■flectitc May to .tn order Dp M . 3p PlKB down 12.9. Seeds ! Copper— May M.w it»me>, June M.» 

.411.0-14.0 1+4.0 420.6-12.0 Cujhx PlnUpp Mn..»860 —5. OS 290 j IPfJ/5 *' £yl y . SB ' 4 ® 

.*416.6-76.0 ^ + 5.25 422.0-14.0 g r «"i“P». «’U> prennn« . In brackets... HEAT COMM IS5 JOK— A /erase faisK-ck -Grnuia Ki^enan.. I menls. Skier. 1.097 loU. 

..4)4.0-14.6 i rti 427.6-11.0 "W* in unltx or atc oum per ronne: prices it repp.-wmailse ciHr»-ei> on May Lm«»l Can. Xu. >. £162 -^3.0 £160.26 1 Cotton — July 46.80-40.63 f4C.47), • Ocr. 

f4|4.D-J5.0 ; + A.76 4a.0.n.0 *•" ’!*?.**. Pf, ??? U.K^-Cattle. £22.91 per live cut . , «7Jn-47.SS .47,70., Dec. 4S.S3. .March 

, 416.0-17.0 - 2.76 425.0-17.0 „ ‘v 3 7' S - .-Vr 3 i-fO.44-: Sheep 4C.6p pr lb e.d.c.w. ' ,■ j 49.50-49.35. May So 13-o0£0. July 5053- 

<19.0.22 0 ’ + 3J) 424.9-17.0 LT^'- PUs -' t35 haS?*KKC £49 75 r«S 95 P 0 ' 93, 0cl - ol-14>-5l^O. Sales: S37. 

424.0.24.0 ',2.74 424.0 _ S t^n^JSS^^aSSj^K * i - 0» SSf «i PUDC^-May-. 165.20 

bhihed U ICO M ^H«ca?er“^4 , s. nij® S jJ®, “b.w,** S^pld^^ r 5* *1.0 £51.25 1 

a pound. Colombian Mild hybrid fgr se^tort-=lJ2. 0-17. 0 37. U6 OLC \-M2. aSephg at-B f-A- fallow FttmSB.S 1 ;' l*"* Auc. 

14.73 - 64.501. Other MOd ^ U0) . —MUr-lS-H. rest T7&.; Pigsup . I IFO.M. Sales: 3=9 lots of 180 troy ounce*. 

jft<same>. Unwashed Arablcas nit <15. M. rest ml-. Millet— All nil -All „ , 5 a, J,^SP nll i ! : 1 1 Creasra-ool — Spot 133.0 nom. ■’same-. 

ir« 74.50 174.00). Robiutas nil#. Grain Sorshum— M.67. 3.63. 0.65. COVEKT GARDEN r Prices, in sterling. N^2HardWlnter63.4 +0.1 [ : May 129.0-13S.D iJTS.Oi, July 735 0-140.0 

• . ?T, e . r *^ c 3 -? S 5M .32.48. SM, S.64. S.lHi. Levies for , p ^ <,ucc: Oranges- Jaffa: Au-.cmltao (fjuq.i.. ; I '133.0.. Oct. 136.0-145.D. Dec. 140.0-148.n. 

CONTRACT <_ln order 'buyer, flours: Wheat or mixed wheat and rye— ftumuii/Vjlnela Dates “rtM.50: Cali- Enyllab Milling.... . £53 1 + 0.5 £52.5 March 74D.6-14B.0, May 14LO-149.0, July 

11 — June 57.70-^8.00. nil: Aug. 77.68 < 77.69 j. Rye— 87.30 <97.S0r. fornlan: 13R40:- Spanish: Valencia I > | 141.0- 150.0. QcL 1410 bid. 

4: Oct. 59.40fl0.3e. 10: Dec. . • Latcs -V'eraas 2.70-3.60: Cypriot: 3.2M.90: 1 ” ' 

*: Feb. 6D.20fl0.4O. 3: April .LONDON GRAIN FUTURES MARKET English produce; Cauliflower*— Per !2 ahipnaom (b)s 652B.5 I — 17-Dt£591,0 { tLard— Chicago Ion?e 34J xdwd rn 

2; June 60.35fll.56, all. (CAFTA>— Wheat, very steady. Close: Lincoln L80, Kcnr 2.00. Mushrooms— Per .rulurw July....iaij£462.76^12.5 £a44.M I nom.i. N1 drammed 30s nom. 1 JO 
May 46.80. SepL 34J»5. ftov. 57.25. Jan. pound 0.25-0.30. Spring Greee*— Per bag i-rniee Shipment icl: ;\ ’ : jnonr.». 

MJ5, March 6L15. Business: May 49.00- KS6-L60. Onions— Per 38 lbs 1.60. Apples: futures July (IT !bj|£415.7S + o.25‘£409.26 [ mn Illiv — 

RPR 48.50. SeM. K.00-M.M. MOV. 57.3J-5Aaa. Ptr 5(1 lbs Bramlpe'9- 2.40-3.0 1 ). Rhubarb: Cutum 'A' Index... I i 274 i271-270<. Sept. 26D-26M Dec. 244^245 

OtLK. J«ii. ».23-39.03. March pHOJO. Per pound, outdoor O.M. Lettuce- Per wui i64.4 L_g.os'52.3 1 March 2481-350. May 2^ ' ^ , 

UNCHANGED opening to gjrtw **nf Close: May 49.60 12 round 1.20.L40. cos 1.40. Lcekr-Per JuteLJiBWC «i-.'£2*W , IfiaAA ( w _ 

steal market. Fair interest -^P 1 - Ntv. 34.80. Jan. a«.So. March, j- n,s 1*6. Potatoes— Per 56 lbs white 6uww. kdu'26.5p ,-0.5 /6.0i> ? , ^7--^ < 131-50;, Oct. 


v SS.*- 106-120 lbs'2S.O to 34.6. 120-180 lbs Tin Cash la) * ;£4.BW '-1.5^2.272.6 Cecea— Ghana snot SSv rsi ■ Bahia wot 

]22*L M.^nds r49^ East 3 . s to aa.0.- JW-KO lbs 27.0 to 29.0. 180 lbs 0 month. IV. £6 028 J -7.5 £2.984 jSy jo* fjeSbi. Ju£ 4*S 

f**- «d« 1 orer 29.0 to 25.5. Wolfram KLlKib^t £41.6-6.5; £41- 54 Stul Sent! 451IL hi Mweh 

£46 70 £ 5 A, wcsT*lSje M6AT CdMMlsSION-Atera R e fatweek fejS fi? . 1 * g ; «|S-h «ia nom.. P Moy 4t47 ’jUIy 46.W 

^ Midiands mta w: jSSKi -.K ^ hXSt^SS' 5 na - SaJes: 1 ' UM ' 

mS^s%k ** m scou,na — * 


.HGCA— Local km ' ex-Famt spot prices: «■»- «»<*. .»«»* Cuwnus Malayan...' 


Randalls Group 
Limited 


DlffSrlbyloTS of Bo!li>irig« Electrical 
. , Engin«f>rlns Material* . 
v 1974 


• 1973 

Sales:'- ' t •• £ 

' U.K. 'Merchant and Retail 1 - 13^390^75 12^32,118 

. •* y.K. Manufacturing 1^11,738 1,142,910 

Overseas(aif activities) . 1^80,731 1.003,790 

Total Group Sales . • * 16^3^344 1<678,818 

Tratfihg Proftt . . 1,126^0r 1,000,333. 

Front Before Taxation ; ■ - ' yi 87^885 >- €32,962 

Tax'afflon- U.K; anti Overseas 297,704 320,122 

i ProflTAflerTaxatioh - j ~ ■' - r - 977,691' ^ 012,840 

: MhidcJtyJrrterestsand ; *'.. ' . XL'S- 

' ExtraordlnaByitBrns : ■ ■ ■ 12;073 

NelProfltaftarTakaiion .. . " ! . 7 

■■ available fprDlirtrlbUtfon ' ■ 381^565 . 300^67 

^EaraiRQS per Drcflnary Share •• - • • T4.34p * "13.53p 

Dividend per Ordfoaty Share 

- ' Interim tfflp ■ 1;40p 

. -.TaxdGtedlt -... ^ . ... 0,726p 0.60p . 

Final Recommended ■■ 2.1638p 

Tax Credit 1J820p l.oesip 

Total Dividend • 5.BS15p 5.^69p 

Dividends: ' v . 

Shareholders have already received an interim 
payment equivalent to.a grass dividend of 2.20 pence per. . 
share. The Directors now recommend a final payment 
equivalent to a gross dividend of 3.6S15pence per share so 
that the total distributed for 1974 will show an increase of 
i2i% over the previous year, which is the maximum 
increase permitted under current legislation. The dividend 
is payable to shareholders on.the Register at thedose of 
■business on the 2nd June 1975. Dividend Warrants are 10.. j 
be despatched to shareholders on the 1st July 1975 and will 
be payable on the 2nd July W7& - l - - . 

Prospects: ■ ( 

These results may be considered satisfactory in the j 
context of a bleak economic climate and have been j 
achieved in spite of the recession in thabuiiding Industry. 

We should continue to benefit from the diverse nature of 
our trading. operations giving priority to the employment j 
of our resources fn markets which have the best prospects. 

Annual Geri(ffarM«^Ing: - . r ^- ••-■•.■■V"'" • ••*'-' 1 

This' wifi be held on Thursday, 5th June 1975. Copies 
of the Directors'^ Report apd Accounts will be despatched 
tot aharahbld^idn the 13th May 1875. 


^(3^5345.12,073 


wn. |+ oq |i.n). J- iv '■ * 1 1 

Official j - | I’ncflVlft. | - rriFFKK i | 

on ■ iJ tiiif. ! ifi pwtimnft 1 


duo. 521-5 \-Z.r a t fij^rton 

8 j 525V"“I B iSi a fcS *; sla ' 3 [~- 76 4H.6-14.0 

SjTKDt.^f 3*1* ISM — f _. .. J U , T 416.5-76.0 

PVm.Weat; — [ , j__._ 3n io»ml*v.... 414.8- 14.6 

Mopibw: cash 1325. 24 21. three months 

£316 to 13, 12.5. Xcrb: three months f{“» i !»»« 

S313. Afternoon: throe months £312.5, 12. 

■Cents p?r pound. too atenoioi u «s.b-w.b 

unaffidfll cloca. ISUperplcnL SaKa: 1.161 1 1-715' 


Soft milling wbeai — DarHiuaon XM.OO. 
Ipswlrb £48.80. Feeding barley— Dart) PK- 
ton 148.29. iMWIdi L30.90 

EEC DAILY IMPORT LEVIES aod 

premiums 'ffectitc May 15 >ln order 


England and Wales — Carle i.rnmndiiul 


£4880. Feeding bartey-DartiO*- nimiberB up 7 A per CML. average pn» £386 

79. loswlch 130 90. £-2. 5a ' -0 77'. Fheen up 72.4. 41. 7p L>ii«ee>l l nidetni... : 

■: PUS up o^r (4.46 I -0.191 Scot- Pnliri Malayan iai... £17 


1+4.6 420.6-12.0 
. + 3.25 422.0-14.0 
l-r4.5 427,5-11.0 
+ 4.76 422.0-17.0 


___ „. lfV .wbabt ■ eui« ■: P‘its w> £4.48 I -0.791 Scot- Pulm Malayan iaj... £175 

EEC DAILY IMPORT LEVIES » d land— Cattle up 13.6. £22.24 i + 0.31 •: Sh<v»p -Suvabenn <nl t 

premiums .ffeci.vc MW la ’tn order op M . 4i 34. 7p i+l.fl.; p IK s flown 12.9. Seeds 

currom key olus Jun- Joly end ing. C.kx Pi.iUpp Mn.. *«60 

premiums, with prennn* . lo brackets... MEAT COMMISSION— A •/erase fatat-ck G-r‘nuis Xi»n»n..' 

Hems m units nr aicnum p.«r ronne: jmces it Kpiwiiiailt* merrei> on May (to. Jio. J. £162 

SMi wheat and mixed wheat and rye— U.K^-Caitfc>. £77.31 per Ii*>: ?«r 


dlLYlSK 'Bullion 
•per . fixing 
CVoy a*.] (p«i 


ABOUT UNC 

, „ „ 1 , London phrsl«.-al 
■ a- 1-7- or tlim wpl-rfrt it day. 


erf VCD Arab leas 64.73 . 64.50t. Other MOd .ao^s, rest LJ0>. Buckwheat— 15.W. rest f T ir, ; pi^c ud r u.T5(-009, I 

^lA«ytrIV Arablcas SO.oft <seme>. Unwashed ArtWcas nil <u.M. reel ml.. Millet — AJ1 ml j All ■ *** p - . «• o 0.0S . No. 1 Med Spring • • ; 

. Sliver vis fixed 5.13P- an oqpce Wgfter Samos Four* 74.50 i74.00). Rohustas nil/. Grain Sor ahum— *4.67, 3.63. 0.65. COVENT CARDEN r Prices, in sierlingi No.2 HardK Inter63.4 '+O.I i ; 

for spm delivery In the London tmtlhm 3 '? s SA4 . 37.48. 5 At, S.64. S.Mi. Levies for —l , nP ,, «*d produce: Orimae»-Jaffa: AuMMltap jIjwj.... : I 

market yesterday. U.S. cenr mnUralMIU f«ABICA CONTRACT t in order buyer, floors: Wheat ar mixed wheat and rye- Shamouil/Vaknda Late* Cali- hngitBh SUlUng..... £58 ;+O.B X02.B 

nf Uw fixing prices were: Spot 437.IK-. *1» p ' sales^-Junc 57 .TD-j 8.00. nil; Aug. tt.ijb 4 77.68 1. Ryo— 97.80 <rt.Wi. fornlan: 3.20-4.40;-- Spanish: Valencia > 

ftJ- three- niocih 4«l3c. un fiflc- M- SS.StL3*.4t». 4: Cm. S9.40fl9.36. 10: Dec. . • Lales Vernas 7.70-3.60: Cypriot: 3.7*4.90: ' 

wmih 4W.^ «m « JcT and »-»»«. *■ feb. WJJPflO.40. 3: April IMUUmmm FUTURES MARKET Ensllth produce: Ca»Wowcra-fVr 1? Law* abipmont f.}i£&2a5 l-12.pf£591,0 

485fl& op sac Bndnesir sw moderate M.9M1.N. 7: June E0J5fll.SK All. (CAFTAT—Wbeau *mr ^steady . _ a ose: Lincoln L80, Kmc 100. Mushrooms— Per .tulures July....i«j^4e2.76,-l2.5.£a44.Z5 

The spot price opened el 126 0-199 So Siles 28 J4»y 40.90. SepL _o4A>. ftov. r. —3. Jan. pound 0.73-0.30. Spring Greens— Per bag Lmi« shipment, icj: ;\ ’ l 

i4&461cJf uid ar- 1F7.D-19S 5p «4S4- ^? ar ^ Busn^ss.’ May fi.SO-LiKi. Oniona— Per 38 lbs 1.89. Apples: futures July (L Jbj [£415.75 +5.25 £409.26 

arttaM lFridai^ Sj£l«sp RTIRRFR 48.30. Sent. K. 00^1. 30. Nor. 5T.33-5A55. .'Ptr 5(1 lbs Bramlc^’s- 2.40-3.W. Rhubarb: Uuftim 'A* Index.. .p I 

TZSi lwM *. ■***"“ I\ L'DDOV Jail. 50.23 -j 9 .Oj. March eUM0J>O. -Rer onund. nurdnnr n ru LemowP^r WUI M.4 —a OB B2 S 


T7 Maize— May STSj.sW fS74e'>, July 52BI- 
274 I271-270-. Sept. 260-3604, Dec. 2442-245, 
March 2491-250. May 733. 


Ibs white G«iw»er. Irilu'26.5p ]-0.5,J6.0|> 

iffar. 12 nit&l KAjL mi :Sooo - 'sdSO 


op at 198.6p Ufi.16 19S. 
6 raoBCh&j £OA^2p (+6.48, 204. 
BnianthTI 210.7p I+6.B7. 


7 months J 


j I 212.0 +6.26 
W-f-f ^ .• (■■■■-' 


1 : ... !: .. - . June..... ; 27.a6-27.76 37.Z8-27.K I 27Jfi . f* 1 

_LME— Tnrnover 196 -430) lots Of 19.808 July..... i 27.5fl-3fl.W 27.M-22.16 ^ - - Liir 
azs. Morale k; Three months ’204-5. 4A. Jly-5ep.i22 60-28.40 iSB.HI-28^0 I 28.40 
4-4, .12, 4.3. 4.4. Kerb: Three' months Oci. Dc. 73. 79-29.80 29.36-46 ' 28.98-23.45 


srsLrsJtrz u a^-*5S r .. , s. «ir : &tery - Per 12 t-sksb r+it 

*2t ft VEGETABLE 0115 SS« 

and Jac.-Apnl -at £83.50 per long too. cqyabeak hrai— nmr Aua sraa- SflMdfTugamla^ ^RobuMalrand^l 503-503^ (306.. Aug. 4W1-49S. ScpL 49Sfl9S. 

ddhHmes of 00 deoaiurawi 3C whe?.' IW at C S8 S 50 - 0cL Dec. HB.80flfi.M, Feb. .CT|1e Indicative prlcefi f.o.b, Mombagg j -KY- J “‘ 5 °°' March ^ May 

-2? V 52S SL , 5S l -ri2!Sr , d55L2Lr'^f April 73.00.73.20. June 74^0. UA cents a M. £t Bangladesh white I JL u Jf ■,«« me™. 


S , ■ i Platinum — July (131.50), Oct. 

; 135.20 U55.»:». Jan. ISSJM. April 188^9. 
}6 July 164.M. Oci. 167 JO-167.40. Salem 266. 
v, .^Silver— Spot 456-00 1 450.00 •. May 

890' 456.90 >' 458.10). June 45S.7D 1 460.90). July 
JS 481.50. Sept. 46T.S0. Dec. 477.00. Jan. 479.99, 
fO, March 445.90, May 49L90, July 497.90. 
— Sept. 503.90. Sales: 4344: 

•Soyabeans— May 5191-319 i51f»\ ' July 


per long Pm and similar drilTeriWof ~.V'. . -:rr - r.- S Ummomd ’ '■nSUiSr's Oiimation I nseyaaean neas— may US.oo tnsjft*. 

reed barley at am iw long- ion: East h Jarme^ Tj^'-Rph^ I M I20.oo-O.5o ,118.40). Aug. l5L0ft- 


■I— May 119.00 tnsjtDi. 


264.4, 4^.. Afternoon: Three months 204.6. Jen- 1U .40.70 -60.80 fiO^O-tlLoO j S1.DIU0.60 67.4-67.S, Oct WAfl9J». Dec. 69.7-70.0 "January. BJaiL-Feb. u Metric tons. 

4.4, . 4.5, 4.4. 4J. Kerb: Three inooilis . ApJuu.J1.88-fll.Bll j31.Mfl1.6b | 32.00-61 85 barley Arcra^f Fc^TlIs-Tl.t A™7?.^.0. June 74£: rUM r February. - Feb.-March. §*,&£ , »5Ssf 

i^WHbfiil ■ 76 IsIicfS « « _ ralUtaB. May 12. June £53. Oct -Dec. £81. Viu of 100 tonnes- Seyahean on-May 22.45-22.50 fS2.55i. 

jBU.irerlSa^bbfliJB [_M.83-8S.8fi Denaturahle, May - £50. &0. Barley, feed,- -rtf ITT? ■■ -July 22.00-22.10 122.15), Aug. 21.W-T1.6 j. 


CO€OA 


V sloes InliiaBy advanced sharply an gales: ,130 (.4i Iota of 15 ionues. 

ihort-cnvering and currency taring, bat' Phrdcal closing prices (buyers ■ were: 
later profit-lakers found the market thinly Spot June 25.8p (25.9pi; 

impported and during prices were the July 2Aap iZfi.ter. 


unquoted. \ -, JllTE' 

n,/v/\y rTTTrmro ' UUHDEE Quiet. Prices c. and t I'JL 

WOOL FUTURES mms. 

- BWC £221. BWD £211. Tossa: BTE £200. 
LONDON — Market fi(«btlr dearer. -STC £223. BTD 1217. Calcsta good* 
JoHowins overseas adrtcea, Bache reports. *“ ipr - Quaianons e and f L'.K. lor Mar 


day's lows, reports Gill and Duffus. 

i'Mti&f F i' f+ ur'i “flunKri' 
COCOA j Close j — i‘ Done 

Ko4 Goa user J i 

May 58.0-^.7^80.0-85.0 


Sales: 141 UJSi tors of ij tonne*. 


SUGAR 


WOOL FUTURES 


INDICES 


FINANCIAL TIMES 


129.00-120.00. 

I 'Sayabean Oil— M>7 22.45-22.50 £22.55 1. 
•July 22.00-22.10 <22.151. Aug. 21^0-21.95. 
| Sep*- 21.20. OCL 20.60-20.70. Dec. 20.10. 
j Jan. 19.60-19.70. March 1«J». May 18.50- 
J lSvtrO. Julv 1S-20-1S.30. 

Sagan— Spni 17.00 fIT.SOl. July 17.43- 
• 17.53 1 17.00-17.10), ScpL 17.05-17.28 fl6.75- 
I 16.551, Ocl 17.00. Jan. 16J3 nom., March 


t Pence per KUQJ 


_ DAILY PRICE— Lower ar lunnlliui l'e«teitl , ifr - + K 5 duohi 

£160 *U8 j 1 a ion. c-Li. for May-June w..?l clow • — i Done '. 

khlpmcnu ' : 1 

After opening seadify. Uie market began • . T ' ' 


Inter aatlonal Cocoa Agreement prices: 
Dally 147.32.1 L'.S. cenk per do and. 


indicator IJflay average 49jB i48.»Ti; r.imm 
22-day a v Brace 31 JT iaJSj. Uki. 


Prvf- ^Ytp-Mniay'c Prerir-q* : Business 


rr 1 "' ,, « J 1 14.23-16.10. May Ifi.00-18.M. July 15.70 bid. 

■'HFm'rSS June 55: ^ reV: «yj3i-MT4 ■ M^,Ago]Y«r W SepL 15.4M5.S5. Oct 13.S5-J5.40. Sales: 

S'ci . i j*-" 4- " nwn - ,3M - 0MC ' W 

.tJxe shipment periods. ‘Yarns and daUts ' ' ,BaSfc ' J9S.-1001 • “i^taaL-ATaj- 319i C52lfll2W'. Jaly. 514. 

^LONDON— Quiet. Eanylndt-h TOnie - March ‘^S- 16 '' ***■ S1 * i ' ^ 35I ^ KS ‘ 

‘l£ a «£ tm D REUTER'S [ vnXNlPEC. May 12. 7ilg»^lw'Sh| 

i.raae izSiOO. A mQis fnn. I 4 n i7. lulr !U0 a&kM <2lSi OcL 215 iVr 

CALCUTTA — Steady. Indian Mar- Jlllie y>77- W .T 9 ’ C- 

Dundee Datier Ma;-June Rs.430' ?* y *■ 1 Month ago j Tear ^ ^ July m 

values. A bale ««f J&9 Ibs. .1071.4 i 1078.3 \ 10BB.7. 1 1367.3 '160 ■. Ori. 151. P*v. 158 mfl. 

* — " — • : — Tr : — ; r - IBariey— May 274* bid (225-, July J2<i 

-LIVERPOOL COTTON— Spot and Ship- (Base: SepL IS, 1981 =lMy ! Ocl. 215. Dee. 21 L nom- 


t^t^r ^ . ilBb.uflS.ij ^-1.5; _ . - , ^ -LIVERPOOL COTTON— Spot and Ship- ‘ 

■ Sslfes: '.’9 i 1ms of 1.300 kilos i - meal sales amuuuted to 44 ionm:<. Slow 

,, . ■ . .. _ trading. cnutlnaed.vriUiimiT a nradget off: •• 

r, j^Ti D y m S ftmejnlKwfl was shown in North 
ffe nd in the afternoon and matted JJ io-.gnd South American randies, hot the 
Zj points up. ^ Turnover remauied tow. .-main . Inquiry centred on Rnsdan and 


ERPlftHTQ" ■ •' •• ■ a “ Smith American randies, hot the 

•JrKLI Un fiperLm 2j_ polnrs^up. ^ Tumoye r _ renuL’u-d tow. .-main . Inquiry centred on Rnssdon and 

OIL TANKERS-Very Quiet with ifttlo A “g ;l79.75-UJM lfi8.JS-8.25 jl89.ufl.79.W Etttfini OMlUlfiSi F.' V: 

activity In 'the Persian Gulf or elsewhere. Oa..... 17 lA-lLeu.' 106.5. flit, t6;.0*76. t 8 the morning . T aner 5 all reports. 

NR J* _a_ . - ,LUw» '177 K.i 7B UlluEAl ff A 1 .CB ft it .n arAgiUH, % 


DOW JONES 


Dmt - plliiT I -May "j Month ’{“"Tear 


There was an' unconfirmed report that MJ7.6u.70 Bfl!lafi.-Sd-6.0. 1 i&S.O^-7/.lO 

JJuhD bad fised, for prompt loading, a -51arrU._17fi.M 76 9wlM.jJ-4.0d- IBJ.BU- 74 .0 

VLCi i supertanker! from Persian Gulf Uay ; ](6 Utt-76.aPjia8.au-2.3d j]/fjiu-74.D0 

to Wen at the higher rate of Worldscale- Amt— .,J72 DQ-)4.0i. .77J8-0O.d- .)76jj 

174. There is also an order on Uw IM. J 71 76 78. l n78.iMfl.Pv l/d.nl-Bfi .gO — - 

market hr Penonor for a WflBKourr. Sales: 4.040 <4.413. i0U> of afi tons each, JJr 
loading May- li-20, from Pcreian uulf to i a tt and Lyle cx-rcfinery pn« for 

Btlbao. granulated basis whftD ntgaT was m.M - + 

. DRY . CARGO— TlniMbarrerere . pro- (.umej ■ tong too for homo trade and ■“ 

vlfled -The balk --of employment m ess a long inn for export. H 4 ”* ‘Sli'f'S'S 

moderate .trading and topk a vessel of ___ . ' ' ’ *' " ” “ 

15,042 Jon* d-w.L for* a Blp ftmn ludo- GKAlNS t'* 1 -' 

nesta » ADnrerp.TIamhurg Range at AJAxr»aj.vwJ 0.' 

£2,500 daily . May. «afi a veganl of 25,054 . THE. BALTIC — Iowonad grain vara ' & 


ngO i ago 


. ( Ansi, emus opr taJo> 

r-ool 


MV 270.5 79.0 '-^1^5 273.0-70.0 

July— 278.4-00.0 > 1 J&I378.6 77.0 

O.-intw^.. ... iSfl 641 0 -2.5 1 770.0-70.0 
' tales: -264 i.Gl) lots of 1,508 'kflos." 


GRJKSBY FISH— Suw.lv fair, demand 
t»lr. Prices .tvr KW.SU Stop's side, un- 
proceswfl: Icclana cotf n.JS-£I.70. blieir 
cod £2. 18-12.40. Codlings ti.70-n.00. Large 
haddock* E.SO, Medium haddocks C1J- 
12 30. Medium ptom n.«. Sklnn«Tl flog 
.fish £520. Cnal Qxfr OSp-n.OO. Rnckfish 
n.20-n.40. Lemon sole £3^0. Medium dog- 
fish C.M, 

+ " 

COPRA— Philippines— C.l.f. N.E: pons 


212 <314' -316 1, SepL 31Si. Dec. 32IW2S. 
31 fifth 233. ^ 

i WINNIPEG. May 13. 21fc* 

i <2i7i. July 5W asked «219i, OcL 212, Dec. 

esrayo Ilf'S! 

-Hlaty— Ma;.- bid M053 >. July JM 

L367.3 ‘1 60<. Oft. 151. D4*. nu». 

— IBarfcy— Hay 234* bid f255'<. July J2<i 

I ti:6't. Oci. 2t5. Dec. 2ii nom- 
i rf Flaxseed— May 623 bid >623 1. July 821 
, bid )«!». Ocl 61TJ bid. Not. 796, asked. 
Dec. 713 norm 

: Wheat— SCWRS 13.5 t*r cent, protein 

■ wm«it St. Lavrence 4»: t«5>. 

T ** r I Ml rents per pound ex-vraretause tmler,*. 
■fir* . nth Bruise staled. "Cenla per 60-lb bushel 
j es-ararehoux.’. rChicfinO loose S’* per 


MOODY’S 


; Huy | May 
i 13 a . 


HoothTTrar 

»!?' I BK>> 


r»r bulk lot; t> f m s tvm tons dellrerrt 
| f.n h. rare DecDlff and Illinois, i 5S pnr 
I rrnjr ounce fur 50-ounce units of M.8 per 
! rant, purl:? flehrerefl J>r\ r . —CenL. per 
■w-lb'buriiei in store, -r Cents per 36- lb 
bushel «c-»-arehoure. 5,000 bushel lnl- 
. c Cenrr per 24-lh bushel. ; Cenra per 45-lb 
bushel es-u-arehtmse. 5.000 bushel lot* 


Way. Jnae and July $11 5359 resellers per spin Cumin 't v 1726 6 739 .4 : 74 4.6 ;707.8 1 d 0*115 p«- 3R-ib bushiel ek-warehtnis-i 


UlftC. a. 1231 =1001 


1, owy bushel Iol. 
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With a history going back to the need to insure steam boilers in the middle of the last 
century, the industry’s distinguishing feature is its technical service, which accounts for a large part of the 
premiums. Soaring costs could lead to inflation-linked contracts becoming more common. 




Making 

the 

factory 

safer 


THE ORIGINS of this branch of 
the insurance industry go back 
to The first half of the last cen- 
tury and reflect industrial de- 
velopment of that era. The 
advent of the steam engine gave 
the industrial revolution the im- 
petus to take off. but there were 
some tragic side effects. The 
growing demand for higher 
working pressures for steam 
engines and boilers outstripped 
the then ability of engineers 
to meet the demand safely. The 
first half of the nineteenth cen- 
tury saw an increasing number 
of boiler explosions often accom- 
panied by high loss of human 
life. 

At the time boilers were often 
poorly designed and built, fre- 
quently overworked, deteriora- 
tion in service went unchecked, 
while attendants were generally 
untrained and were sometimes 
raw youths. An explosion did 
not call for Government action 
unless there were deaths and 
even then the investigation did 
not go beyond a Coroner’s en- 
quiry. 

Such was the state of affairs 
when in 1854 a group of lead- 
ing engineers and mill-owners 
met in Manchester to form some 


organisation that could deal While some members argued At the start these inspections ance purposes if the latter ful- that could not have been en- only insure the cranes used, in all other insurer* - raffed*-' 
with the problem and ensure as that inspection and insurance were on a voluntary basis, but fii the legal requirements. In- visaged by the pioneers!'. Lifts the construction but the bridge from the effects ©I rampj. 
far as possible the safe opera- wertJ comnlementary the « a result of tbe activities of surance inspections tend to go and cranes are an important itself. The cost of Inspects, r 

tion of boilers and kindred , . . • ^ the inspecting organisation, the even further than the legal field for insurance requiring as . - ThJS is a departure. from the accounts for about. 70; per ce.. : 

plant From the efforts of these acce . 0 vl \’ lo ~y a $- 5 public became slowly interested requirements. The withholding they do frequent safety inspec- more normal form of engineer- of the. premiums and inspect.. 

enlightened pioneers arose the consid8ret * t “ at the P r0Vlsl0n in safety and prevention. After of insurance cover until cer- lions. ; Now a new area has' ing insurance which concen- costs are inflating, at The rati -■ 

Manchester Steam Users’ Asso- of insurance would encourage some unsuccessful- attempts at tain conditions have been com- entered into engineering insur- trates on giving specialists increaseof earnings rather tl . - 
ciation the initial body in the owner s to neglect safety inspec- introducing legislation on the plied with can have a greater ance. that required a rather dif- cover for well definable risks, cost df living. The costs,'" ■ 
field of engineerin'* inspection tions and P recautions - The subject, the Boiler Explosion effect than a host of laws and ferent approach — insurance of The usual form is to give. plant replacement are- ris ;T 
This establishment was the ma j° r{ty of the Association Acts of 1882 and 1890 came into regulations. , computers which are treated as insurance for damage to the steadily and insurers are fac . 

first decisive step in the develop- “embers were against the pro- being. The Association played But as the pattern of Indus- part of an employers plant This plant itself, damage to the. problem of fixing premio ', 
ment of the modern system v ‘ s * on °f insurance, but some a prominent part in framing and trial development changed with has required a very specialist surrounding properties and " to- cover -tdaims. that will oa" 1 
of engineering and " plant fading members broke away pressing for this legislation, steam playing a smaller role in approach to the insurance dam age to thirdparty .property.. in the futnre— the cost of wh 
inspection and made tlieir ° wn arrange- These Acts required the notifica- the provision of power, so has aspect arising from the cause of-;can only be guessed. Brit •- 

The primary objects of the menXs t0 set up a corapany tion of explosions of boilers and the scope and nature of engin- Another major area in damage to the plant The effect Engine, - one of the lead > ' 
Association were first to offerin S this type of insurance steam pressure plant to the eering insurance changed. In- modern engineering insurance on the employees would how- Snsurers to-this field haveinl -r‘ 

examine periodically steam protection * 11 was an immediate Board of Trade. spection of steam boilers is now is the provision of contractors ever, be covered •_ under "duced ; an. : inflation-Unl- ■ 

boilers, safety valves, feed success - Various Acts have been passed a smaller but still. Important all risks cover. Although a con- employer's liability and injriries ’coritract, whereby, prentiu ' 

apparatus and other parts The distinguishing feature of since then, the main one being role. Power is now provided by siderable amount of plant is to third parties would be and cover are linked to an in > 
on which safety depended, engineering insurance from the Factories Act 1937 laying electricity and turbines, genera- used in contractors’ . work, covered under public - liability. tion index. If inflation rema-. : 
Secondlv to keen various other branches of the industry down various statutory require- tors, and other electrical power engineering insurance covers This may sound an inefficient uncurbed other insurers; ci*. i' 


records of engine nerformance is the technical service pro- meats for safety and inspection units are more dominant in not only the plant but the method of insurance hut this foliow this practice. '. V-'-v 

° * “ -- . . . _ ... - j ■ . i ; * - .f i . : Stpdlf r n,ne 5 m *Vi a Hma nf incnninPP IS IlftfPI mi'nf'fl ' . . ' 


EricSht 


including indicator diagrams vided which incidentally of various types of plant. Now inspection. actual work itself. Thus, in the type of insurance is determined . 

and noting of fuel consumption. accounts for a large portion of there is the Health and Safety However, engineering insur- building of a bridge, the byjtiie inspection requirements.. ... Fnr W' 

Thus the* emphasis was on premiums. Facilities are at Work etc. Act 1974 which ance has diversified to an extent insurance company would not Engineering insurers are, like “ • 

safety and engine economy given to tbe insurance com- came into operation on April 1. . • 

Tbe element of insurance did Pau^s inspectors to carry out Although the industry is still ..... 

not enter into the early activi- the various periodical examina- rather in the dark over tbe ex- ^ ^ . . ... 

ties of the Association. If a tions which are designed to act Workings of this latest legis- | _ — 7 iV/iwy : I A • 

boiler exploded the owne# was eBSUre as far as Possible tbe lauou, it does put a tremeo- I f-M\f ’ I f-1 • 

not entitled to any pecuniary operation of the plant dous responsibility on employers I I 1^1 117^1 v | I V I I\1 y V 1 1/ I W 

compensation. But at this time Thjs °! course is in the joint to provide totally safe environ- XX1U k/ w V* ^ X k-F -• J • . : ; 

the public were beginning to “Crests of the owners and the ment for employees. As such it X . . • . , 

appreciate tHe benefits of in- usurers. must involve regular inspection : v ■ 

surance protection against loss But the inspections go further of pIant and machinery and MANAGERS at several torate has now been split into all that much. Most of the pre- allows^ a machine, or the .p 
from accidents. So it was than these periodic visits. The h f re en Sj nee . nn ? insurance « n factories have recently been teams with each member an- yioua legtolatioiTwffl remairi in tice, to. .continue *s &mg. .... 

natural that the question of initial inspections of boilers and a . dominating role startled to find a mini-bus expert in one aspect of the force for some tune. It wfll be remedial action is takeD Wit _ 

supplementing boiler inspection some other kinds of plant are legislation lays down that toe i oade( j with Factory Inspectors work. Engineering companies progressively repealed and res- a speafied-time.' . 

by insurance provision came to particularly comprehensive and inspections have to be earned at ga tes without will, in future, find themselves placed ^ by legislation _ made Tbe .new Art providesL 

be considered. • often before approval can be out by a ““Petent person. warning. Then the inspectors dealing with an inspector who under the. new Act, and by “ap- open-ended fines or ap^sf- 

To-day the insurance principle given recommendation may be Insurance company surveyors have spent the rest of the day is likely to be much more aware proved” codes of practice where meat for proven serious oirg . 

is accepted without question, made regarding repairs and are engineers with high qualifi- using a fin e toothcomh tech- of the requirements and appropriate. wiijicii to trial tty Jufy.n 

However carefully a boiler is changes. Subsequent inspec- cations and considerable experi- ni(pi e to establish that the problems of the industry than- For engineering companies ever. tte inspectors are uaa 

tested there aJway s remains the lions are made at regular in- ence and conform to all legal Health and Safety at Work previously. the essential points are that an the “stop and ‘tirnprovem* 

possibility that some inherent tervals to ensure maintenance requirements. They can give ad- legislation was being properly Another important change Inspector can issue a “prohibi- notices usrtul ^alter na tive 

defect may escape detection and of the requisite standards. This v**® “d recommendations free followed. These official visits which the Health and Safety at tion notice” if there is a risk prosecution. Tn. the first tn-^_ 
ultimately lead to an explosion, procedure was instituted by the from any internal pressures that serve to emphasise the changes Work Act has brought- with it is of serious personal injury, and mo ntbg .-or swne ; 

There is also the human factor Association at the time of its could arise. For instance the that the new Act has brought that tbe subject of safety has prohibit the .use, of a machine provrtne^^ nppees.. - 

operating in accidents over formation. While there have repair of a minor defect maybe in its wake. For one thing tbe been upgraded. The Act insists -H>r 'practice — giving risetothis. ”stap M _ oottoeg ..-. (o ^whje nij 

which the inspection organisa- been many modifications arising deferred until an urgent export role of the Factory Inspector that it is the chief executive risk until remedial- action spec!-, wore of .the 

tion has only limited control, from . the developments in order has been completed. has been changed. Whereas he at the operating unit who is. fied-in the noticehas beeiytakmc • wore 

Yet at the outset opinions in engineering plant the broad It also makes sense to com- was normally a general responsible for making sure the An r inspector- ban, also issue an _ In the >1 JL 

this association were sharply principles established over a bine a legally required inspec- inspertor rovenng all asperts of Art’s requirements are foUowed. ;‘Tmprovem^ iwtire ; which; 

divided. ■ .century ago remain unchanged, tion with one made for insur- the Factories Act the inspec- Not that the new Act changed CONTINUBJ-ON. 
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ployed merely because of the 
he can produce in 
premium costs. A consultant is 
not dependent on insurance 


l 


CONSULTANTS in this country duplicate the examination; perature, different corrosive 
are hoping that, one day, risk there is no shortage of praise powers and higher pressures 
management will become just as from the consultants for the are just some examples. As for 
much a part of everyday man- thoroughness and expertise of inflation, this has had a stun- 
Bgement thdrtking as such con- the insurance engineers. The mng effect on insurance costs 
siderations as profitability^ ^pro- only ^criticism of the: “ sjslem " and some companies have 
ductreity, return on capital and '-^not the engineers themselves adjusted premiums by as many 
labour relations. , The one —is that they are instructed as three times over the past 12 
obstacle to achieving this degree only to look. at certain parts of months. This is widespread In 
V.'j recognition is that the the plant 'on which there is all forms of insurance, of 

; \'!;7 benefits of risk management specific legislation. course, owing to the escalation 

— : / -:*! less tangible,, though One glaring omSemon, at least in re P air ar “* replacement costs. 

■ »e Ideas appear-tirhfve caught hi die view of some consukants. But on engineering insurance 

■■ ..V s - ^ Ph rather better hi the. engineer- is in pipework. Tikis, often the burden is particularly heavy 

• “St- iChemial ,*^ oil indtastxii*. csarri» steani oil or perhaps because jt 15 “labour inten- 

• other lareag^Tfris. prob-. »m«. Oarr^naH i* g af ar tive.” with large field forces of 

: ably reflects’ therfact-that these ohemioai, yet there ere D o quaIi6ed engineers. There is 

: industries- --rely.: heavily on specific guidelines taid down some evidence to suggest that 

" *t: IT sophisticated ptom and are about standards or inspection wh,le companies are not 

*r .. * involved in’ trifchJy deli- The powerhouse of a piant mav reducin “ 9»eir cover they are 

"Vacate processes that can be be-dtfce boiler itsatf. and there havin £ inspections only as 

dangerous and costly. Many are commendably few boiler called for b ? legislation rather 

* companies, have how appointed failures nowadays, but the than raorc frequently as before. 

own risk managers. danger created by faulty pipe- Quire often tho risk manase- 
r ’ : Engineering - insurance itself work may be just as acute. ' ment c ' onsulLant wili be era ‘ 

consists of two basic com- The purist risk management savin s 
“• .> ponents — 'inspection and the consultant would see his role as 5 

'■’i:*’? insurance (a company may buy one with an added layer of 

--- the former on its own but can- imagination; in other words, he comm j Ssions when —— an 

: not .-have the fatter without the would seek to pirn and prevent, iasuiiDce por £ oIlo aod £ 

“ ■>-' inspection). Risk management not ..merely to. identify. The quite norm ai for savin£s 

consultants take a much broader considerations would go beyond implemented— either by cutting 
new. Normally, a. major msur- the plant itself and. extend to out duplicate or excessive in- 
ance company In thfs field the personnel. How good is the surance— to cover the fee 
would send in its Inspectors to works manager, for example — Th „ introduction of’ the 

? **** °* * ^routine inspeetton and Health and Safety Art is likelv 

plant, historically, these have safety procedures observed? to strengthen the consultant’s 

been pressure vessels (.boilers). Would an operator know what r-> Sf > PV » n morp t>ll - pffpp 
lifts and lifting g S ar and .elec to do to a crisis? And he would tivOy pfaces va^ly more 
frical plant, as laid down by the also form a judgment on just responsibility at the door of the 
Factories. Acts. . The risk how important, say, a boiler is manufacturers. It also places 
management consultant would, to the running of the plant as a greatly increased burden on 
on the other hand, took ranch a Mdiole. Could the plant be kept the Government inspectors who 
fiuther than that into the tech- going by a standby or mobile before could ignore certain 
- : nical M d scientific aspects of boiler? What would the con- classes of business on the 
.'the plant and also • relate its sequential loss be, not just in grounds that they were not 
importance to management in replacement or repair terms but specified under the various 
terms of consequential Ioss_The in terms of lost markrt share Factories Acts. Now the Act is 
■ . - approach is, ; lri- effort, -two- due : to : disrapted -production? all-embracing and it is likely to 

- r Pronged: first, the. technical Advancing technology and in- be backed up at some stage with 

.. ' aspects and, second, the finan- flatton have ' both combined to detailed legislation,- as in the 

rial implications. make the consultant's job that U.S. where details are broken 

...’ Where tile insurarice : com- much more vital. New chemi- down to the extent that it is an 

L pany engineers have already cals and processes have placed offence to make ladders from 

' examined their specific parts of new strains on plant and woods other than those speci- 

' the plant the consultancy’s generated whole new areas of fied. 

scientists . would probably not - risk; wider variations in tem- Each company must now lay 

down its policy on safety and 
this document must be available 
to the employees and Govern- 
ment departments alike. In 
future it will no longer be suffi- 
cient to claim ^fter an accident 
that all “reasonable" precau- 
tions were taken or that it was 
.impossible— to —compete-- with 
foreigners if certain costly anti- 
pollution procedures bad been 
observed. . -*- • 

On the factory floor it may 
Well be a. relatively simple task 
to improve safety measures and 
install all the appropriate 
equipment It is quite another 
problem for the workers to be 



The role of the broker 


As .In other areas of happen, including consequential different policies for the same ing more aware of risks than of his t echo lead knowledge and 
insurance, there are really two loss, and works closely in risk and the broker’s aim is they were a decade ago— looks upon *• risk management ” 
kinds of broker who engage In harmony with other experts in to achieve the maximum inle- especially the fire risk linked as. “merely what a good iusur- 
engineering insurance. There his organisation. Coupled with prat ion. Conversely he can also to new process or production ance broker would do anyway.” 
are those which lack any real this is that using a broker gives point out where the current methods. Insurance brokers also make 

expertise but Just rely on the tbe client the opportunity to dovetailing of polieies does not ^ assessing o, e contribution 010 P° inl that * great deal of 
specialist companies in the pick and choose in the entire give adequate cover. The infor- of insurance broker to the their business vis-a-vis e n g ln - 
field. Apart from the com- insurance market The com- mation the broker uses to assess enmneerine insurance business eering insurance is concerned 
posites (which engage in parties vary with their quotes this is updated by regular visits admit with reinsurance of overseas 

everything), the latter include and also in their capacity to in the case of the big brokers 

names like Ajax (the Lloyd’s underwrite certain risks. ' whose aim is to insure the client 

Engine! SaH Sna"^^ . Another area . where the ="=“"= “ ="= ^ HSJSZ 

Scottish Boiler. Then there are ^ nke J 13 of reaI importance to 
the larger broking firms which «m» client w« in plsminalin* the ^ 

have developed their own of cover and rutting MetllOdS 

expertise in engineering nut anomalies. Many companies . . . . 

insurance and here there are a tend t0 bu,ld l,p > nsuranc ^ cover Finally, the insurance broker nsks) even in broking 

number of familiar nam'es like gradually over the years and has a role to play in the iden- panics which have a — where the sheep are sorted from 

Bain Dawes, C. T.Bowring. Hogg separate thetr insurance into tification of risk and how to management arm- The insurance ™retoe sheep are sorted irom 

Robinson Lowndes Lambert watertight compartments. This reduce it — which really spreads broker with specific expertise in goats. 

Sedgwick' Forbes and Willis ran "i«n that a client can be over into risk control. Brokers engineering insurance regards Ot«efnT>K«- Hill 

covered three times under say that companies are becom- himself as an expert because LDIlSIOpua mil 


one must admit, however, that . . 
the insurance broker is pri- risks. There are. however, very 

marily concerned with commis- ^ acts and ftsuros ofi_th> s 
sion income. In fact one can - _ . ^ 

detect an element of scepticism t0, ho\vever, is that the premium 
about The value of risk manage- 15 011 brokers who employ the 
ment « which is primarily con- e ^ erts able t0 make technical 
cemed with eliminating the Judgments on modern nsks in 

the widest sense of the engm- 
rlgjj eering” context and this is 



Faher. There is the usual 
hostility between the two types 
of broker because the insurance 
companies give no extra com- 
mission for the quality of 
service from the expert brokers. 
This has always been a bone of 
contention across the broking 
field and there are arguments 
from the company side as well 

Compulsory 

As a recognisable sector, en- 
gineering insurance really 
became established with the 
Factories Act of 1937 which 
laid down compulsory inspec- 
tion for safety reasons of 
specific plant such as bnilers, 
other types of pressurised 
vessels and lifting gear. The 
engineering insurance offices 
employed engineers to examine 
factories under the Act and this 
aiso gave the insurance brokers 
the . chance, to get in to the 
picture with their own experts'. 
And although most policies 
wore governed by a tariff agree- 
ment until four years ago. there 
had already been effective price 
competition because of varying 
discounts for “size.” Apart 
from the statutory inspections 
there was also a non-sfatutory 
area where risk still existed 
and brokers were able to recom- 
mend cover. This has been of 
growing importance over the 
years aod the need for blanket 
cover has been underlined by 
the Health and Safety Act of 
1974 which gives the Govern 
ment a more open-ended ability 
to pass additional regulations 
and for its inspectors to close 
down plant they believe to be 
unsafe or defective. 

. Where.’ then, does the insur- 
ance.. broker fit in and why 
should the client not deal 
direct with one of the com- 
panies? There are a number of 
reasons which the brokers put 
forward. The main one is that 
the client receives an in- 
dependent and impartial assess- 
ment of the risks involved. This 
does not need to be too tech- 


persuaded to. change their ways, j but the broker can tell 


especially if this slows up the 
flow and payment is by piece- 
work. • As one consultant 
remarked. "It may be possible 
for .the heathen to be converted, 
j but conditions make it difficult 
! for him to be religious.”. 

Keith JLewis 


Leadingbrokers in the 
field ^engineering 
insurance. 

Specialist advice 
available at any 
of bur branches. 

Hogg Robinson (UK) Limited 

Lfoyds Chambers, 9/13 Crutched Friars, . • • 

London EC3N 2]S. Telephone 01-709 0575. 

Branches in Aberdeen, Birmingham, Bristol, 
Cardrfr, Grasgow, Leeds, Leicester, Manchester 
Newcastle, Reading, arid Sheffield. 


tbe client what his view is after 
an examination and then discuss 
it with the company’s surveyor. 
The brokers emphasise that 
whereas the company's’ surveyor 
might take a narrow view of 
what specific risks are involved 
the good broker tries to think 
of .everything yvhich might 
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■ Jn engineering insurance you gefr what yajpayfor. 

' And witiuNational Vulcan you get the experience of the 
world's first specialist e ng ineering insurance 
organisation plus an inspection service that 
goes well beyond the letter of the law. And if trouble 
comes there’s no better help than National Vulcan’s back-up 
facilities. That's when yutrrealisethet 
National Vulcan is your best policy. 

Telephone: 061-834 8124 ; , 

TeleacBoiler MCHR. 667955 


■' ENGNEEHNG IfdJRANCE GROW* LTD 

St Marv’s Parsor» 9 ft Ma«h«»rW60 9AP.-Tet 061-S34 8124* 
BnnciniluiMfliiaatiMeaunBy- - * 

(Ask for Alan Shackleton,Tom UoydorVarlay Jackson, 




t 


Health end Safety Cemantesiou. law. The person who signed an 
act mainly as monitors as far inspection certificate is held to 
as the inspection of engineer- be responsible in law and to 
tog equipment is concerned, have committed an offence if it 
Tbe Act insists that a thorough is later shown that the plant 
tospeettan 4s carried out by a or machinery dearly did not 
“competent" person at a fro- come up to the required 
quency which depends on the standard. The guilty party can 
type' of .plant of equipment to be fined up to £200. 
be inspected. Tbe HSC tospec- As- far back as 1960 In Its 
tow normally check- only the roport to the then Ministry of 
documentation to establish that Labour, the Honeyman Com- 
these checks have been carried mitttw recommended that “ the 
|out as required by law. competent person should be an 

^ independent person, that is. a 
There is sWI do statutory person who has no personal 
detottaon ; of fee tenn “com- interest in and who is not 
petent person. Trie competency employed in. or about -nr in the 
of a person to carry out management of the factory." 
particular inspections or tests is -The- -obvious answer -to the 
a matter of fact on which the problem — and one chosen by 
occupier of any factory must be many engineering companies-— 
satisfied. In the event of legal. j s to 'employ the professional 
pro ceedin gs it wifl be. necessary inspection and reporting ser : 
to demonstrate to the' court That vices operated by the companies 
the person chosen was indeed which specialise Tn engineering 
! competent tor the job in insurance. The. engineers em- 
| question. ■ ployed by these organisations' 

The fbtlowJng unofficial defini- f re universally accepted as 
i turn- of the term ’'competent “competent persons ” for the 
i person" 3s often quoted: “The Ptwse of periodical inspeo 
person chosen should have such twos required by the law. 
practical and theoretical know- # For example. British Engine 
ledge and actual experience of ^ or . ^ J riv ? fu . ^ I te ' 

the type of. machinery or plant *"*?*> E , n ^ ne BoiJer and Eleo 
which he has to examine as will tried Insurance .Company) 
enable tom to detect defects or ^ lch » terms of int » me Js 
weaknesses which it is the pur- engiaeernig Inspection 

pose of the esanrioatioa to JP 11 * CSJr * n!?e oigenisation in 
discover and. to assess' their 2 “ re P e ' has 500 specialist 
! iin^rtsnce In relation to the engineer-surveyors ttroughoiit 
strlwth and functions of ihe *J e VX. H* company splits 
maobineiy or plant” So it is ^ , . nf ? f°“ r «tegon«s- 
not -sufficient for the person mechanical (for boiler and. 
making eamtnathms to be able en f ”* inspections); lift and 
to detect Suits; he must also, crane ; electrical and gas holder 

from Ms knowledge and experi- su "? y ? 1 ?: . . . ' 

1 assess their Ttos kind of service from 

- an insurance organisation is- 
' ‘ ' peculiar to the British. In most 

This does leave the way clear overseas countries— including 

I for a rompany to use one of its the co mjnon Market territories 
employees as an inspector. But _j nS p ec tion services are carried 
there are clear conflicts of out by a Government oiganisa- 

intertst if tins procedure is doo or other non . insiiranM 

followed:' Apart from the metmm 

pressures on the employee from 
his employer, there are also the 
[pressures put tm him . by the. " 


% 


ence. be able 
I seriousness. 


to 


Kenneth Gooding 

Industrial Correspondent 



Wlisif’s a big insurance company like us 
doing in a place like this? 


We're carrying out an engineering inspection. 

In fact, it's just one of thousands that the nationwide 
, team of skilled engineers from GREs Engineering 
Inspection Service carry out every year. 

Each engineer is a specialist in a particular type of 
plant. And he has the most modem test equipment at his 
disposal. So we can move quickly \vhen it comes to 
helping you meet statutory regulations. 

And although you’re obviously interested in safety 
you’re also no doubt interested in keeping your plant 
running profitably. (You won't need reminding how a 
crane breakdown can cripple a building site. Or how a 
boiler failure can halt a factory.) 

So you'll be glad to know that our engineers 


consider it part of their job to spot likely trouble areas 
and tell you what to put right. Before it goes wrong. 

If you’d like to know more, ask your broker or local 
GRE branch. Give us a thorough inspection. Then, 
perhaps, we can do the same for you. 

GRE Engineering Dept: Gvic Drive, Ipswich, Suffolk. 

Guardian 
Royal Exchange 
Assurance 


A good name to trust your inspections to. 



J * ” • • . British' • .• * >% 

v . v v r • UK*»ict-Sfet : r>“ . .. .... ... „ . . 

I ../.;., Bwmfag tosu&H#;, : 

: Arid reEresentayoB^ n^a^btiw-countriBStoo-' Uo^ori^^Htyus©; Manchester 

vS;' •- .. * ■ . ;• . TelepN»«s 061*839 9282,; Telex^ 66774^^ 
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READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



Euiancefor 
Private Company 
Shareholders 


If you are a shareholder in an 
established private company and you 
or the company require £50,000 or 
more for any purpose, ring Richard 
Strong, Charterhouse Development 
Investing in private companies 
as minority shareholders has been 
our exclusive business for over 40 years. 
Perhaps we can help you? 


CHARTERHOUSE 


Charterhouse Development limited, 1 Paternoster Row, 
Sl Pauls, London EC4P 4HP. Telephone: 01*248 3999. - - 


St. Pauls, London EC4P.4HP. Telephone: 01*; 
A Charterhouse Group company. 


Confidentially... 
convert your debtors into cash 


co/vwcr-Confidential Invoice Discounting Ltd 

Circus House New England Road Brighton Sussex BN1 4GX 
Telephone: Brighton (0273) 66700 

A subsidiary of International Factors Limited 


CAPITAL FOR INVESTMENT 

— IF YOU HAVE — 

A unique or exceptional product, proven and ready for production. 

A Business Clamouring to expand. 

A successful business where financial gearing needs to be modified. 
SUBSTANTIAL PRIVATE FUNDS COULD PROVIDE THE 
SUPPORT TOU NEED 
Contact: — Loon Wayne (Capital Funding) Limited, 

Bte Home. Priory Ooso. London N20 8BB. THl 01-444 422* 


MARKETING SALES GERMANY 


The German market is still wide open for quality British made 
products and services. If you require guidance on this market of 
60 millions, or market research and sales promotion, representation 
or selling agents, setting up a branch office or substdiary^-consult 
experts by writing in confidence to 

R. E. BROOKS, 6000 FRANKFURT AM MAIN 
SPOHRSTRA5SE 59, GERMANY 


MANAGING DIRECTOR 


Two regional Managing Direc- 
tors required for counties 
south of Greater London by 
an established national group 
in Hie industrial and domestic 
insulation field. Equity parti- 
cipation of £8,000 plus working 
capital required. This is a 
genuine opportunity offering 
a secure future with a con- 
- trolling interest to a business 
executive with management 
qualities and the ability to 
-contrcri an associate company. 

Phone Group Chairman 
081-794 9933 (Private Line) 


SIGNIFICANT EQUITY 
IN WEST END 
TRAVEL AGENTS 


CIATA * ABTAI 


FOR SALE 


Excellent position— present anmmlleed 
turnover over fjm.— fully trained staff 
— wronar business boose trad*. 


Principals only, please. Please' reply 
to Box E.5KL7, Financial Times, 10. 
Cannon Street. ECCP 4BY. 


PORTUGAL 


Portuguese Company associated with a 
large British Public Company requires 
substantial funds in Portugal for 
Capital Investment for a product with 
worldwide markets. Interest and 
capital repayments flexible' and by 
negotiation. AN replies treated in 
strictest confidence. 


Write Box £.5392, Financial Times, 
10, Cannon Street, EC4P 4 BY. 


ACCOUNTANT/ 

ACTIVATOR 


Having completed the revival of 
an ailing company and realised 
an equity participation is seeking 
a new challenge. Home Counties. 
Age 42. experience in six indus- 
tries, a detailed track record 
and first-class references avail- 
able. Write Box ES899, Financial 
Times, 10 Cannon St., EC4P 4BY. ■ 


TELEX - £20 p.a. 


Put ■ Telex at your disposal for 
£20 pa, Why doc cut your .'phone 
bill and speed up your bosoms? 
01-405 4442 81-242 7463 

Brititii Monomarks. Ert. 1825. 


NORTHERN TRADING CO. 


91 Albert Road. Caine, 
Lncs. BBS 0BS 


TctaptMUK 02324 6375 
Telex 635047 (Forvlllas) 


We can offer at competitive prices 
Coffee. Cardamoms seeds. Decorti- 
cated Cardamoms and Aii-SWce seeds, 
directly from planters in' Central 
America. . 


OFFERS 

INVITED 


far 1am steel North Sea Trawler 
recently used lor Salvage, Survey and 
OR Rip standby dalles. - in running 
order bat needs attention. Price 
negotiable. Apply Box £ 3001. Finan- 
cial Times, 10- Cannon Street. EC4F 
4BY. 


PRINTED CIRCUIT PLANT 
FOR SALE 


Modern com prebeast ve equipment 
Including complete Thru' Hole Plated 
Installation Immediately available. 
Enquiries invited from Principals only. 
Write Bax EJ9U2. Financial Time*. 
U, Cannon Street. EC4P 4BY. 


PRODUCTION CAPACITY 


PRECISION TURNED PARTS 


COMPLEMENTED BY CAPSTAN, DRILLING. 
AND SECONDARY OPS. PLUS ELECTRO PLATING. 
WE5TGATE, ALDRIDGE, STAFFS. 
TELEPHONE: ALDRIDGE 53121 TELEX: 339914 


Capacity available for slitting 
steel colls up to 72" wide and 
23 tons In weight. Also storage 
facilities. 


COLDROLL STEEL 
STRIP LIMITED 


Portway Road, Wednesbury, 
West midlands. 

Tel. No. 021-556 4493 • 
Telex: 336481 


ENGINEERING CAPACITY 




Quality Engineering Company with 
particular skills in hydraulic: and 
pneumatic* wishes to expand and often 
tod) high quality machining and 

Mtembly capacity on a subcontract 
hui* ax reasonable raw. 

Pitas* contact:— 

MR. CrGRADT Or MH. METCALFE 
at Steve na ge 812812 



THERMAX LTD. I 




HER G ER 


Bv5 r !■» 

Vo 

9 i •' 

*}*. v ; 


is a unique company in the field of Toughened Glass products. 


Our factory at Bishop Audsfland has been in production «irice 
January 1975 supplying mainly to automotive and domestic 
'markets. -. 


AMALGAMATIONS & INVESTMENTS UMTED 
LICENSED DEALERS IN SECURITIES 
36 Chesham Pbc& London SWJX HE W 01-235459 


L UCENS 1 

L 36 Chesham f 

^ CENTRAL & 


MEMBER OF THE' 

CENTRAL & SHEER WOOD TRUST GROUP 


J 



INTERNATIONAL FINANCIERS 


INDUSTRIAL, COMMERCIAL AND RESIDENTIAL PROPOSITIONS 

it DEVELOPMENT * MORTGAGES 

* PURCHASE * REMORTGAGES 

* BRIDGING * SALE AND LEASEBACK 

- * OVERDRAFT FACILITIES 


Iran 


FORMULA RNANCE LIMITED, 

(Incorporated in Jersey, Channel Islands) 

35 Soho Square, London W1V 5DG. 

Tel: 01-434 1581 or 01-734 7566 Telex: 28111 Formulate Ldn. 


Manufacturers wishing to sell in Iran 
through a trading company should, write, 
giving full details to Box No. E5893, Finan- 
cial Times, 10, Cannon Street, EC4P.4BY. . 


Substantial Investor wishes to acquire small 
Insurance Company. Vendor's requirements 
respected. Funds available for outright purchase 
or controlling interest. Reply in strict confidence 
to Box E.5922, Financial Times, 10. Cannon Street, 
EC4P 4BY. 


£40/50,000 p.a. Profit Rental . (est.) 


VACANT POSSESSION 17 REQUIRED 
West London CommercUJ Property 
c on s is ting of ls.ooo nq. ft- offices 

■ 18.500 sq. ft. light industrial 
83,000 sq. (L storage 

Hum Lean 18 years. Rent 73/8Sp per In. ft.' 

Company far Sale. Might consider part tnortgage or shares. 

B. TAYLOR. 5 Shawfeld. Street, S.WJ. 02-352 2490 ' 


TAX FREE COMPANIES 


ITAUAN FACTORY 

MANUFACTURERS OF FILTERS 


Professional advisers are instructed to dispose of a . number of 
unused company registrations ' located in the Channel Islands and 
the Isle of Man. Authorised objects include property investment/ 
consultancy and general 'trading. Nominee shareholden/Directors 
presently in office. 

■Please write Box £.5890, Financial Times, 10, Cannon Street. 
EC4P 4BY. 


for oleodynamic plants, air filters for* industrial vehicles 
filters for marine motors seeks 
REPRESENTATIVES OR SOLE AGENTS 
. well introduced into resp. trade sectors 
for Great Britain and for other extra-European countries 
Please write to: MODINA S.p.A.. 

P.O. BOX II — 24060 Castelli Calepfo (Bergamo), Italy. 


International Diamond Brolcers 

Facilities available to the public for direct 
investment onto the overseas diamond market 
For advice, contact: Investment Brokerage Department 

Audrey House, Ely Place, London EC1 
Tel: CM -405 1027/6769 .... 


£1,000,000 p.a, plus 


A Company making pre-tax profits in excess of £Im. Is 
interested. to liaise with others, similarly placed, to exploit risk 
free opportunity which requires no capital investment. 
Potential net profit for 1975-76 £500,000. No Agents. Principals 
only should write to arrange a meeting in London. Write Box 
E.5S49. Financial Times, 10, Cannon Street. EC4P 4BY 


WAMT FH connection with brokers or agents 
W * asm* handling major projects in -the field 

of road construction and building, especially in the OPEC countries. 
We are West Germany based suppliers of all kinds of secondhand 
arid new heayy machinery, i.e„ crawlers, truck-mobile-tower cranes, 
etc., world wide activities. Best references; Kindly, contact 
Messrs. Martin Klockenhoff, D 280! Gross Mackenstedt/Germany 
Harps ted ter Strasse 69. 


SWISS COMPANY 


with active history nod brood charter 
capitalized at 


50,000 Francs 


tar sale as shell with asset bf 7-year 
lease at exceptionally modest rent on 
downtown Geneva offices, renovated 
1973. three rooms, reception and 
auxiliaries totalling over 70 square 
metres. 


Asking Francs 60,000 


Write to box 8781 Trtscnrtce. 
< pL Cirque CH-1204 Geneva. 


Light/Medium 

ENGINEERING COMPANY 


offers i specialist and competitive ser- 
vice in component machining, sub- 
assembly wotV and complete product 
manufacture. 


Our Technical Engineers can salve 
poor quality and manufacturing 
requirements. 


Write Box £.5905, Financial Times. 
10, Cannon Street. EC4P 4BY . 


UNIT TRUST 
WANTED 


U ftJJk-l LHl 


OFFICE 


Ambitious Stockbroker seeks to 
acquire management company of 
unit trust or unit trust group. 
Up to £50.000 available. All 
replies treated in strictest confi- 
dence. Write Box £-5979. Finan- 
cial Times, 10, Cannon Street, 
EC4P 4 BY. 


INVESTMENT WITH 
MAXIMUM SECURITY 


I O'? p.a. paid on 
1st mortgages on agricultural land 
IJ% p.a. paid an 
2nd mortgage* an agricultural land 

AII borrowers Jubjrcwd eo a rigorous 
feasibility study by sn experienced 
agricultural financial consultant. 


agricultural tlnanoal consultant. 

Ernest Newman, B.Sc. (Agric. ) 
Agricultural X Financial Consultant 
£2 Tithe Ram Road, 
5ulfard. 

Tel. 07B5 59896. 


British company with established 
sales Office in Munich— Germany. 
Resident European Sales Manager 
plus competent bilingual secre- 
tary, plus telex and telephories. 
Office accommodation, secre- 
tarial assistance and communica- 
tion facilities available to 
reputable British company 
involved in export and wllling to 
share costs. . 


CENTURY FACTORS LTD; 

FACTORING SERVICE 


Write Box No. EJ5866. 
Financial Times. 

10, Cannon Street. EC4P 4BY. 


EXPORT EEC 


Although difficult it Is still possible 
eo book results provided there it a 
genuine desire to succeed. If so. half 
ch* problem is solved and the other 


half f can do using my top-level con- 
acts throughout tiie EEC as well as 
my great experience. 

My terms t Retainer, commission and 
part expenses. 

Companies willing and able to meet 
these terms are requested to contact 
me through Bex EJ915. Financial 
Times, 10, Cannon Street. EC4P 4BY. 


COMPANIES. PARTNERSHIPS 
AND 

SOLE TRADERS 


WE WILL FACTOR YOUR 
SALES INVOICES AND 
• PROVIDE A SALES 
LEDGER SERVICE 


Write for Booklet 
to 

VINCENT CHAMBERS 
YEOVIL 
SOMERSET ' 


INTERMAT West Germany 
4 DusseWorf 30, Rosen strasse 33 
phone 48 71 26 telex 8584558 
EURO CENTER Netherlands 
Amsterdam 1002. Keizergradit 99 
phone 02044 875 telex 16183 
Offer: 

* Complete management services 

" Accommodation and auxiliary services 

* At moderate coat 

PLEASE WRITE FOR FURTHER 
DETAILS 


£9,000 FOR YOUNG 
ENTREPRENEUR 


£25,000 

MORTGAGE 

REQUIRED 


on properties with present value 
£37.000. Income £7.500 p.a. 1/2 
year term with capital reductions. 
Write Sat £.5897. Financial Times. 
10. Cannon Street, EC4P 4BY. 


Trustworthy. competent. Chartered 
Accountant. 31. needs £9.000 to 
finance a new £20 000 business in 
:iie buoyant vouna adult market- The 
conceal is simple and original but 
also stable. It has chain- ooten Hal and 
could mate a million. Interest plus 
profe (-sharing- Writa Boa EJ5B94. 
Financial Times. 10. Cannon Street, 
ECUP dBY 


PRODUCT WANTED 


CHANNEL ISLAND 


Commercial Residential Property avail- 
able to newcomers. 3 Bedrooms. 2>: 
bathroom luxury llat. La roc showroom. 
2 on rate offices, workshop, paved Dork- 
ing. 100 It approc. main rood front- 
>ge. ideal opportunity lor tax weary 
business man to live and a Derate a 
business in this beautiful tax luren. 
Write Box ES9DS. Financial Times. 10 
Cannon Street. EC4P 4 BY. 


We a re a light engineering company 
and are seeking a product suitable far 
us to manufacture. We would be pre- 
pared to consider licencing, but out. 


LICENSING RIGHTS 

Available for patented method of 
vwinEdng hot water radiators away 
from the wait to decorate, clean etc. 
with oat draining the system or radia- 
tor. Tested and approved by leading 
valve manufacturer. 

Write Bax E-57M, Financial Times, 
10. Cannon Street, EC4P 4BY. 


right purchase would be preferred 
oF either a product or of a company. 
Any offers considered. -Please apply: 
Box IL5898, Financial Times. 

10. Cannon Street, EC4P 4 BY. 


£150,000.00 WANTED 
To Amalgamate Two Businesses 

Debenture 15" part, convertible to j 
equity and directorship offered. One 
business owned by advertiser: other 
a purchase from Receiver. Country 
wide. Four depots. Principals prefer- 
ably, but would pay I pur cent, for 
direct introduction of £150.000-00. ■ 
Write Box EJ915. Financial Times, 

70, .Cannon Street, £C4P 4BY. 


ANNOUNCEMENT 


funds available at 2K over Bank Bate 
for tiousa Purchase over 25 years and 
remart BJ»e. 


Funds far Commercial and Investment 
mortsase ova* 15 years at 13%. 


Building Finance up to 100% available 
for Development pf prime sites. 


HILUCATE FINANCE COMPANY LTD. 
136 Fulham Read, Load on, S.W.IO. 
Telephone: 01-370 6824 (5 linos) 


SENIOR STOCKBROKERS 


Recently retired or tjbaui to retire 
senior stockbrokers might be Interested 
In using [heir experience and contacts 
to help rapidly expamUns' commodity 
broking firm increase Us lustitutlonjl 
and private client business.. 


Write Bos EJ98S. Financial Time*. 
10, Cannon Street. EC4P 4BY. a 


GUERNSEY TRUST COMPANY 

Offers a very mde range of facilities, 
including company management, trust 
administration, investment portfolio 
management and taxation advice. 
Brochure available on request. 

Fort Trustees Limited. 

39/41 High Street, Sc Pc tor Port. 
Guernsey. Channel islands. 
Telephone: 0481-24016 (4 lines). 


GERMAN DEVELOPER 


seeks partner willing to entar Into 
joint-venture — sale or exploitation— of 
a bungalow hotel project near Bar- 
ceJona. Present construction value 
DM B.5m. No substantial capital 
investment by partner required. 

Please contact: 

MR. H. G. WINTER. 

Munich 2. Lederantr. 2. 


We are manufacturers of 
Synthetic Leather 
(PVC and Pli) and propose to- 
commence the manufacture ot 
Sports Hofdalis, Bags of various 
descriptions at our subsidiary 
company. Enquiries are invited 
from bulk buyers, Mail Order 
etc., for special terms. Write 
Box E.5891, Financial Times. 
10, Cannon Street. EC4P 4BY. 


STORAGE TANK 
FABRICATION CO. 


available Common Market country. 

Ideal subsidiary for large Chemical 
or Peiredumlciil Co. 

Write Box E.59A6. Fmandal Times, 
Id. Cannon Street. £C4P 4BY. 


USA 


Commissions of any kind, undertakon ' 
for commercial firms or private nidi, 
ridua Is by mirfceting/sakt orientated, 
import’ export experienced min in 
his early 30's. Absolute Integrity. 
References provided. Leaving for Lt 
May 29th. 

Write Box E.5V07. Financial Times, 
10. Can non 5treet. EC4P 4BY. 




APPEAR EVERY TUESDAY, WEDNESDAY THURSDAY 
AND SATURDAY 


PLASTICS PRODUCTION 
& MARKETING COMPANY 


! Recent developments of two new products necessitate 
!. installation of . additional plant before December 1975.- -These 
j . two products have a ready market at high profit rates. 


Our people are technically orientated and we. look to -link up 
with a large public company who wishes to expand into this 
very hi<rative market. ; ' . . 


For further discussions and the sighting of products ,please 
contact: 

The Chairman, 

Mr. IL D. Brown, 

Therm ax Limited, 

- Greenfields Industrial Estate, 

Tindale Crescent 

Bishop Auckland, County Durham. 

- Telephone: Bishop Auckland 5723. 

Telex: 587126. 


Long esiablTshtid injectJori -fflouliirig Company in South East 
England with turnover of j£l5m., ari excellent profit record,:, 
financial, strength, modern plant arid strong management,' wishes 
to merge- with or . acquire a medium-sized market orientated 
Company /distributing, and selling Tn any one or more, of the • 

following areas:" ‘ : r " - 

-•-fa.) Houseware preducts r 

7 ,<b) Hortfcuhural/gardeh equipment ; v - s i - 
te) “Bathroom fitments and- accessories • 

it is' essential that the projhict.. range. .of the. marxeang company^.'/ 

. m any of the .alternative sectors iodudes a nigh.' content - oC,- 
■plastics injection. moulded and/or. blow ‘moulded componems: 

The intention of bringing about such > ^rea 1 * *1 - 

'substantial vertically: integrated business with Increased- toc»>% 
strength to develop aftd extend -the product range through R & D 
and so -Increase its marketing strength and. overall profitability. ^ 
Write Bdx L5870, RnandaJ Times, 10, Cannon Street* EC4P .4BY- " 


A Wcn-ld-wrfv xorwc* of confide nozl AtfvCca jnd Jnn-oduction* to xotv* 
personal Of business flnaodM pnobfoou. . 

SjroM business venture capital * Mergers' anA Burima* Broken ■ Cor- 
poration: Lam • Special faculties for Imnentoci • Export/ tei port . 
docament-BmiKS • Unusual Insuratm 'pr'oWeni*'* Minfmal^ "fox investment 


»rn' 


and Commercial in teres t s * Formation and Admin i strati on of 'foreign 
Companies and Nominee seevto *. Exceptional JUri Estate doudons 
financed . • Specialist ' pore hasing idvke sarvke * Currency 
Exchange iotfoductofy servfor Tax. aaWnjt proposals for 
. g small exporters 9 Management supetylsion : of direct Invese- 

I ments * Many rewarding Loon, ana ‘Irirattnuht situations for' 
J/O I those with spare cash in any anrancy. ' 

INTERNATIONAL FlhukNClAIi ADVICE 
IrWi BCM_Sax 7452, Laodoo WClV CXX . . .. 

J Telr Landa* 4W 7B7« ~ Tatar B5S4*5 


Generator manufacturer 

REQUIRES AGENTS 


We are. an experienced m'amifacfiirer of- generating ,«ialp- r 
meat and are currently involved" itt a substantial expansion ^ 
programme. With our : expansion we are anxious, to 
concentrate, our efforts' in developing our existing stmigth'.,', 
in the' technical aspects of odr business. "Although io date 
We have marketed pur products 'directly we are prepared ■ 
to talk to -companies with suitable- .marketing outlets' tuf 
handle, our. products -on- our -.behalf^ Write Box EJ5920,-:. 
Financial Times, J 10, Cannon Street, EC4P 4BY. - - . - 


WANTED 


IDEAS! arid MARKETS for 
PAPER PRODUCTS 


: REGIONAL 


" Larg«4ciia . colour printing and ' finishing fatiUtiei. substantial prwjuct^; , 
oriantotion, plus maiMgeiqeiic and capial in the South of England. That left**.* 
currenc situation — what is needed is a further £1-1 million turnover ol die/' 
right Und— toys, 'games.' prom oaonal.-' prod nctr. "Prineipalr and otters who-y; 
know what is involved and can negotiate and 'deliver wifi find it moK . - 
worthwhile to reply to Box E. 5862. TTnancial Times. 10; Cannon Street;'. . 
ec4f 4BT.- 


Invoice discounting 




Consult the specialjstsrjDeairiRtive,' 
• bookletfrom ; . .. . 


rn *7771* 


MOTOR- ACCESSORY COMPANIES 


UNIQUE OPPORTUNITY TO OBTAIN ILK. ^OLE 
FRANCHISE ' • 1 ' ■ 


The '■ lender “ In FUel Economy Intnrmnenu 1« Interested In fflscosElnc ieiih : 
Eubstaotial concerns the exclusive U-K. atillns and. distribution rights for-a^ 
proven' and AJs. approved Instmmem easily fitted C o aff types -of car which - 
can contribute to remarkable savings in petrol consumption. 


Prindpalr only to Bos E^B2S. Financial Times, 10. Cxnnaq Street, EC4P 4BY>. 


QUOTED 

COMPANY 


Control : or subsanuaT stake 
available m Quoted Company to 
principals able to arrange long-; 
term finance For planned future 
expansion. Write Box £5895. 
Financial Times, 10, Cannon 
Street. EC4P 4BY. 


ENGINEERING 


LIFE 

INSURANCE 


COMPANY 


British company for sale. Net assets 
approximate (D.in. and :Llf« Fund 
exceeds £0.3 m. Progressive manage- 
ment team.- Full D.T.I: udtoriutloii 
to conduct all typos of life business. 
Serious enquiries from principals only 
to Sox £.5918, Financial Times, ; - 
“ - TO. Cannon Street. EC4P 4ST. 


Established- medium ertgineerm : . 
group.? in: ^AsSa . .with *fuiT 
equipped machine / stnicturi. . 
shops can' manufacture madi.be/ 
components of- mild/ carbon ste>-_- ~ 
and for^ngj . according BS5 r, ; 
extremely' attractive' prices anj- : 
'deliveries} . ■ • . : 


Write Box-No. ES896, F7nonci ' - 
Times, 10 Cannon St- EC4P 4B -t? 


jr I 'ijakte 


paapiy 




COMPANY WILLING 
TO LICENCE 


oT other agreement. Working 
Patents & Registered Designs 
onV Industrial Fasteners: 
Contact: MD. 021-359 '5595/6. 
U -: ;. Telex: 336997. ' . ' ' : 


SSmSSm 


mm 


METAL INDUSTRY. 

Prinie Creno operaUnx m heavy 
c n gln eertna, racial oroceEXlrtt. awn 
soles fields. Is preparing for Chair- 
man's rettremem. This creates an 
Investment opportunhy in an orgodl&a- 
bon vrllh excelleat profit recoixL still 
Brow inn expon and home sales. Ohio 
to absorb XI- to S2S mfilloo' capital 
Investment. Write Bos B.SM3. Fbuo- J 
rial Times, 10. Cannon Street, eC«p 


18 % PER 'ANNUM *k 

Private monpage monies of. £20.0 : 

. required over to years at. IS*,; 
m n u i' t V secured on ocelini PreehA 
property. AH tenders expenses paid IVS; 
borrower. - . 

Please , write to-. . . . - 

Box ESflSL Hiuucfar TJmes, . 

. ' TO, Cbsbm Street. EOJP ear. 

- for doUls Tran Solicitors. 


SMALL, expanding pools company' roe [fires I lMFO«T(PtFqwT. ■ BtmiKES in Iran 



. Snonclal taker.. Replies to Box 
Financial ‘ Times, iff. Canaan Street. 
EC4P.4BY: 


-quires agencies. rnatMy in rko secnrv i.J 
ronhf but qthcri may be Conolaei M 
Replies- and details' In ftrtt Instance 


CAPITAL TRANSFER «or<MKf made Mtov. 
For consults two 'pkooc 7U 0270 Irom 
S.30 io 7 jo pat. 


-V. -Balter. 140. Cravford Road. Aiwuu- 

Daray, CnMood. .■ ,v 


TORBAY TOWN CBNTRE. Multiple main 
road Freehold MOP premises. B.OOO SO. 
ft. Suitable Sapefmarftet/Warutiouie. 
- Freehold £55.000 or Consider Leva. 
VOBOSI 5441*. 

REGENCY style Boardroom Table, triple 


APPEAR EVERY FRIDAY 


COMMON MARKET OFF1CZ ACCOM- 
MODATION in Paris Area or Princi- 
pality of Monaco. Box No. F-Zffl. 
Financial Timas. . ID. COnmin Street, 
. EC4P 4 BY. ... , i . ■ - ; . 4 . v .. . ; - 


PLANT AND 
MACHINERY 


PARTNER SOUGHT - by derelopar Of Wflfc 


pedestal mahesanr II IL 4 In. Inlaid 
and 10 mat chlno chair?. £725, Partners 
Desk £285. Write Box E-5900, Financial 
T knes. 70. Cannon Street. EC«P 4BY. 


Rate: (3JSQ per single column centimetre 
Minimum 3 centimetres 


■llty houses. Good bonfc . supp or t., fa 

£20.000 . equity ■ . needed -,1o r.. *n»U 

scheme. Ret. -VJ>„. cfo yxdvertisMienr 
Brotas Limited. stuAwt H-sose, 


NATIONAL EXHIBITION CENTRE. Nearby 
XV Ji Century Coonirv Rwlaenee listed 
os Historic BuHdlna far sals over 
£100.000. Bax E-S9Z4. Financial Times. 
ID, Cannon Sweat. London EC4P 4BY. 


For further information please contact: 

HR. FRANCIS PHILLIPS 01-236 0108 


bridge Rood. London N19 3HZ. ; f, 
FINANCE available' tar edmamtes'Wttt 


Hi 


one year's audited accounts and who 
can show future sales. New wswjes 
with »i* reoffifts- audited adcounts -also 
considered. . Tri ni J29M. . 


DEBT RECOVERY. PTS.' £M..'_PO. *0X7 4B - 
SW17 6QR. 01-767 1546. 
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MONEY .iV 


■ Baak af fti giuM ’Mfwjjjwwpir- •* ' 

J (S, ..*■•' Lending Jt a*e W% >> ; hi v 

v -l|J]l' ;•' * (sauce 

J{v| h ■ Day-twlay om^ w»s in short 
' JPlfup|>ly in the London'-; money 
fpwrket yeBterday.and the nothori- 


'P»rket yeBterda^and the iotfcori*. 
'fee . ties gave,* "&iSe -amount . of 
i »ssistai«M,.&y‘:'taiylng;Treasary- 
Chills' from ttef ' XH^potin t houses. 

; ; i jj.Jlhqrt-tenn' '-' ^interest - Tates 1 - 
■-■»;, influenced by the dif’fahisy short-’ 
• >. -1 3ge arid by ; anderOTng' concern 
' ; over t b« interest . rate ■ outlook — ? 


hardened. 23w one-month eroding 
.Certificate^ yield: rose’ to 
irom ■'•th*r three-month to 

I0J-IfirSt9t, from IOtV-10%. and the 

one-year to. 1 12411%.'. . front 

HH1A%.. . . ,- V-.;. 

' The oflidaT T*fn appeared .to 
;leaye banks roughly square over- 
night ."Government disburse me nts 
were greater than revenue trans- 
fers to the Exchequer; . and 
there was a fall' In IJienOte.eir- 

'caJatJon. -but the market'faceda 
net take-up of Treasury bills, the 


authorities held maturing bank 
bills, a special deposits adjustment 
weighed against their favour,, and 
gilt-edged settlements also took 
money, out of. the-- commercial 
banking system.' 

Discount houses paid Si-91% 
for secured .. call loans In the. 
earlier part, hut found later 
balances at B-8j%. In the inter- 
bank market, overnight- loans, were 
commonly in a range -of 84-9}%. 

Rates in the table below are 
nominal ip some cases. 



\ ACTIVE STOCKS 

: % i r ‘ ' ! no. • ; .jv;.;- • • _ 

’Denorijina- of Closing - Change ' 
Stock :'- tion >marksprice^p). :<mday~ 
^ £l - : ;‘24 257 ; +4 

t/vSheH Transport:;.- -25p >: ,j 20 s , 311 ■ + 8 

■>BATS ~-25p "• 17. _322. +.7 " 

"^Distillers. l;. ; 50D is 152 +4 


.1975 ‘ 1975 
blgh„_ .low 
265 113 

315 - : "llS 
357 . .184 

741 ■’ Ml 


Eng. China Clays . 25p 
Reed International ,fT 
Beechanr 25 d 


C/Schwpp?. IN^w';. NU/pd. 12 - 8* -. — -10* , . 6* 

GKN ‘New* \.i. Nil/frt 12 " 54*_ I-.; ’ ; TO*' 45* 

Lonrho' 25p 12 152 ' ' + 6 .154 .; . 68 

• Premium. ~ V-— • . "• 

The above test ofactfv&stocks fsbasedorrihe number -of ^arg^ns 
recorded yesterday in -the. -Official Hat and .under Bute; 1G3C1) • Le) 


-10* v . ...6* 
; 70*’:’ 45* 

154; 68 


Recent Ihims — .. 


i 38 

Total* 

RO 

312 1,474 

r — 1 1 


RATES 

t Atlantic Assurance lli% 

Cannon- Assurance ...... 0J% 

t Address -Shown under Insurance and 

Property pond table. 


BASE LENDING 
RATES 

API International- 9i% 

Allied Irish Ranks Ltd, 9j% 
Anglo-Pomiguese Bank. 10 % 
Henry Ansba'cher 104% 

.. Banco de Bilbao 91% 

Banco de Jerez 101% 

- Bank ot Cyprus $10 % 

- Banque du Rhone SA. 10 % 
Barclays Bank ....I....... 9}% 

. Barnett, Christie Ltd.— 11 % 
Brcmar Holdings Ltd. 10)% 

- Brit. Bank of Hid. East fli% 

■Brown Sbipley- 101% 

Cayzer, Bowater Co. Ltd. 101 % 
Cedar Holdings 11 % 

■ Charterhouse Japhet ... 104% 

■ C. E. Coates 101% 

Consolidated Credits ■■■ 12 % 
Continental Trade Bfc 94% 

Co-operative Bank * 94% 

Copleys Bank 114% 

Corinthian Securities... 91% 

Credit Lyonnais 94% . 

G. R. Dawes 10i% 

Duboff Brothers — 114% 1 

. Duncan Laurie 10}% 

English Transcont...'.... 111% 
First. London Secs. ... 94% 

■ Antony Gibbs 10 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 91% 
Grindlays- Bank Ill % 

■ Guinness Mahon ......... 101% 

■ Hambros Bank ' 94% 

Hawtin A Partners ... 13 % 

■ Hilt Samuel 510 % 

C. Hoare'A Co: t 94% 

Julian S. Hodge 101% 

Industrial Bank of Scot 91% 

Jacobs, Kroll 114% 

Keyser Ullmann 104% 

Kinghurst Securities ... 32 % 

Lloyds Bank • 94% 

London fit Eurnoean ... 11*% 
London Mercantile ... 111% 
Midland Bank....: 9*% 

■ Samuel Montagu 91% 

■ Morgan Grenfell 91% 

Morris' Wlpram Ltd. ... 111% 
National Westminster 91% 
Northern Comm. Trust 114% 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P. S. Refson & Co 91% 

Rnpsm'nBter AcceDt’cs fl*% 
Royal Trust of Canada 101% 

E. S. Schwab 114% 

Security Tru«t Co. Ltd. 11 % 

Sheniey Trust' 111% 

Standard fit Chartered 9i% 

STerlinc Credit ./. 12 % 

Stewart- Salmon & Co. 91% 
Thame* Guaranty .. .. 12 % 
Trade Development Bk. - 9f% 
Twentieth Century Bk. 11*% 
United Bank "of Kuwait 9*% 

' Wallace Brothers Bank mi% 
Whv'eaway LaMlaw ... in % 
Williamrand Glyn’s— 9*% 

Yorkshire Bank 9J% 

< . . 

VMrmbm of the Accepting Bouses 
Committee. 

* May deposits - «%. 1-month deposit 
M%. , 

t 7-rtay deposits on sums of tiO.OOO and 
under s*%. up to fM.OM. #1% and 
over e».nno 7)%. 
t Deposit Base Bate UK. 

I Demand deposit 7i%. 


CORAL INDEX 
Close 236-241 


LG. INDEX 
165-165 


F.T.— ACTUARIES SHARE INDICES 

These indices are the Joint compilation of Tiie Financial Times, Tte flnstitate of Actnarles and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

t . 

Figures In parentheses she* munber 
oS stocks per section 


Monday, May 12, 1975 


Kigfaaaod Lowslndaa 


Index | Day's 
No. j Cbauge 
% 




111.00 j+2-B 17.591 5.55 


22.15 7.55 

20.52 7.47 


1 j CAPITAL GOODS (181) 1122.57 +zjb | is.zbi 6.54 

2 Building Materials (30) ...jm.55 +2 j 120.55: 7.os 

5 Contracting, Constniction (23) 840.80 +2.1 47.26 ! 4.oz 

4 Electricals (16) Ja 11.00 +2 jb 17.59 j s.ss 

6 Engineering (Heavy) (IS) ...146.99 +2J 22.15. 7.55 

a Engineering (General) (65) ... 106.55 +u 20.52 j 7.47 

7 Machine and Other Tools (11) 47.58 +sjs 12.95 j 2.89 

8 Miscellaneous (23)-. M ...111.55+2^ . ia.7ij e.ss 

9 CONSUMER GOODS i 

(DURABLE) (59) 93.07 + LO 21.21 ' 7J26 

10 Electronics. Radio TV etc. (15) 94.93 +1.6 22.35 1 e.36 

11 Household Goods (IB) ... iae.09|+o.a si.Bsj 7.B1 

*R Motors and Distributors (29) 47.«[+o.a w.aa, 9.67 

CONSUMER GOODS ' i I 1 

15 (NON DURABLE) (164) (138.14 !+A0 14.72 : 5.B2 

14 Breweries (18 > ...‘1BI.07 |+i.e ia^s , 6.54 

» Wines and Spirits (S) ... |i 57.67 -+*.o 13.57 5.95 

*6 Entertainment Catering (16) 14B.36 ;+ 2.5 14.90 7.58 


5.54 7.59 ; 7.5B 120.25 118.70 114.08 112.60 110.58 129.01 5 1.78| 206.37 < 60.71 

(£3.4i 1 (S/lil ,C,5/72) Itl3/12<74) 

7.05 7.45 7.45 108.30 105.92 100.28 99.47 111.66 117.40 ! 45.11' 235.84 44.27 

• r2/4i ffl/ii ; <za/m iiiiWirt 

4.02 8.55 ' 8.55 255.92 229.80 217.66 213.73 187.25 251.61 74.74, 389.33 71.48 

I (23/»j |6/lt (12(12/7*) 

5.55 8^22 8.22 206.11 203.08 194.90 189.4] 207^67 1229.56 98.49 550.04 94.71 

I (23/4) (2/1) (4/5/72) (25/6GSV 

7.55 0.70 5.70 142.65 141.37 (157.35 137.18 ,116.11 ;1B9.79 64.39 202.57 64.59 

' l (E2/4».i (2)1) (3/6/73) (2/1/76) 

7.47 7.08 7.07 105.25 105.11 102:99 10131 89.83 110.07) 45.43 168.59 45.43' 

(2i/4i (6/1) 14/5/72) (6/1/76) 

9.89 18.61 13.40 46.06 45.44 44.72 44.41 36.82 47.38 20.11 136.70 19-96 


..1111.58 4-2^ 10.71 1 6.98 


83.07 +L0 21.21 < 1M 


186.09 1 + 0.8 | 31.B0 . 7.81 


- . ll2rf.) <2/U 14/7/SS) 08/18/749 

10.71) 6.98 j .7.28 7JJ8 108.75 107.09 104J7 1C3J4 99.18 114.48 49.65 177.41 49-65 

j [ (23/4) ! (6/1) (27/4/72) OMU 76) 

21.21 1 7.26 6^8 6.86 84.26 83.52 80 JIB 79.48 99.18 90.59 50.39 227.78 3a5B 

I (22/4) (6/1) (2D4/72) (8/V7B) 

22.35 6.36 6.48 8.48 93.47 92.19 00.12 86.04 121J56 105.62 44J2B 257.41 42.85 

! 1 't 10/3 1 (6/1) il9'S/72t 103/12.-74) 

31.BB 7.81 4.32 4JS2 1134.98 184.88 131.1a 132.22 194^(1 148.90 64.53' 263.22 63.92 

1 (23/4) (6/1 1 I (4/6/72) k!7/18/74> 

47.11 46.48 45.39 48.16 30.63 19.9l[ 170.59 19.91 

(22/4) (6/1) 05/1/69) (6/1/78) 


138.141+8.0 ! 14.72 5.92 


14.72 5.92 9.62 9.61 135.48 133.901129.75 126.90 118.60 141.65 61.981 226.08 1 61.41 

I 1 22,-4) (6/1* i()6/9/7£) :(!3/12/74> 

13^3 , 6.54 10.73 10.75 148.75 146.93 140.11 137XF1 141.87 .156 35 76.58 381.87 I 69 47 

l3£/4i iS/li 1(28/1 l/72i|(13; li/74) 

13.57 5.95 10.93 10.93 151.64 162 JI7 145.87 145.73 160.95 167.69 80.42- 257.40 1 78.88 

<22/4) ' 16.1) !( 13,7/72) ^13,12.'74) 

14.90 7.5a 9.68 B.6B 145.06 146.53 137 J2 132.37 159.51 149.02 55.281 529.99 [ 54.83 


_ J „ 6 ' # 1 I | I r I !■■ ■ { (23/4) -(6/1) ’fllZilifm (9/1/76) 

17 Food Manufactunng (22) ... 148.83 1+2.6 j 13 76, 5.25 10.05 10.02 144.99 141.73 137.68 1136.63 116.46 140.83 62.031211. 65 59.67 
y . . I L I . I l I - I . . I . (12/5) (2/1) kM/Hj74|I(11/1£/7<) 

*8 ! Food Retailing (16) 136.79 -0.4 I 11.20. 4.55 . 13.26 1.13.26 (137.40 13^89 , 129/14 [12730 .107 .92 ,14 5. 64 67.151 235.08 I 54.25 


18 j Food Retailing (16) 136.79 —0.4 

i® j Newspapers, Publishing (15) 139 - 55 + 1 - 1 
20 Packaging and Paper (13) ...106.45* +7.1 
si Stores (30) ^125.471+0.6 

22 Textiles (19) *135.60 i+sj 

23 Tobacco (3) ^1B7.19 +2.7 

24 Toys and Games (6) ... ... 41.85 j + l.a 

OTHER GROUPS 192) I 

as Chemicals (25) 159.35 | + s.s 

26 Office Equipment (10) ... 94.78 1 + 1.9 

27 Shipping (11). 366.05 l+ae 

as Miscellaneous (-id) 145^21+1.7 


19.82 . 6.86 


26.32 I 7.42 


1B7.19 +2.7 I 18.63. 7.18 
41.85 +1.8 1 26.61 j 7.57 


I i I (23/4/ (2/1) (16/8/72) (11/12/74) 

6.86 7.66 7.66 137.78 156:601131.34 130.87 163 ! 148.731 65.08 260. 2B 55.08 

_'f ' | (2S/«) I (B/l> (1 8/ 1/72, (6/1/76) 

6.19 i 7.06 7.07 99.86 97.711 93.73 .98.68 B0.Q9 106.45' 43.46 155.69 43.46, 

I - I • - (12/6) (6/1) (2F/4/7?) (S/1/75) 

6.09 13.36 1SJ6 124.74 123.99 -120 J6 117.41 94.99 129.59 52.63 204.39 52.63 

- ■ - - (ffi/4 , ' (Bilt (IB.'S/TS) (6/1/76) 

7.42 4.42 -.4.40 lBO^l 129.47 1 123.94 181.4S 142.59 1 - 62.91 263.72 62.66 

| . (17/4i (8)1) (17/0/88) ill/ 12/74) 

7.18 7.88 7-B8 188.18 179.68 179.3B 178.73- 184.48 199.16 109.92 539.16 94 J4 

I j (10/3) (6/1) (2/8/72) (13/6/62) 

7.57 6.15 6.15 41.571 41. 57 J 4035. 41JW 45.45 43.61 8032 135:72 20.92 

* T- -\ -(23/4)1 '(6/1) 1(18/1/70) (8/1/16) 


169.35 ,+3.6 20J8 I 0-25 

< f / 
64.781 + 1.9 | 14.96' 5.64 
I I i 
366.05 1+88 I 23.94; 6.46 
■ ■ j. - I 

146.92 1+1.7 17.03 ! 6.61 


39 ^INDUSTRIAL GROUP (496) 

184.20. + 2.8 

t 1 

17.19 ' 

J 

6.00 

8.28 

39 jOFLS (4) 

^863.96^ + 5.7 

27.72 j 

5.81 

5-07 

si | SOD SHARE INDEX 

i 

|1 45.30 | + e.4 

18.60 i 

! 

6.D6 

7.11 


69.161 220.17 | 69 01 
<6/11 { am KD/12/741 


6.96 163.63 161.71 166.28 162.63 141.49 '.169.35 75.14 201.92 71.20 

1 (12/5) (6/1) (31/h68) (11/12/7^ 

8-92 93.04 92.71 '00.48 89.86 IIBJM' 104.78 45.34i 248.06 46.34 

‘ a7/4 (2/1) (1/9/72) (8/1/76) 

4.85 355.83 344.23 333.40 331.08 388.68 401.04 194. SB 617.00 90.80 

llO/S) ' (6/1) (5/ 12" 72) (29/6/62) 

8.22.148.44 141.09 136.68 134.20 134.50 148.14 60.39 258.83 60.39 
•I" f. (23/4/ (E/l) Oibfm (6/1/75) 



2.12 1236.40 1239.81 1265.661 105.831 431.66 I 07.25 
- ■_ |(2S/8/69> 1(29/6)62) 


6J7 1141.03 1140.06 1136 JKT|130.61 1130.87 1146.951 63.40 227.9frr63.40- 
I 1 I i I I (23/4) | (6/1) (16/8/72) |(13/12/7<) 



*58, FINANCIAL GROUP (IOO) 

33 Banks 161 

34 Discount Houses (9) ... 

36 ('Hire Purchase (5) ... 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 
58 Insurance (Brokers) (S) 
so Merchant Banks (19) ... 

40 Property (32) 

41 Miscellaneous (5) 


48 | Investment Trusts (50) 

...|172.77 j+8.0 

43 ALL-SHAKE INDEX (650) 

p 44.81 j + 2.2 


3.97 34.57 34.37 1167.67 1165.32 1161.29 1161.42 153.27 1172.77 73.451 245.79 71.65 v 
I 1 I I ( (12/6) (6/1* 1(25/4/72) <13/12/74). 


— 1141.74 1139.90 1136.69 133.14 128.751147.451 62.161228.181 ol.9»; 

1 I 1 I i23/4> | <6/1 1 | -1/&72* K 13/12/74X 


m in i 


._ * ...... « Yield %" " - Yield % 

Aas«r. <5^* Beunaylvajjia . ® sss mr 

Wo I 39-41, New 0ond6t« W1Y 6RQ. 91-4B3 8SB ,'b^ l^ lkupo. 1 : 94.9,+6.7 — 

"3- - LV-COR Colt*-: v.j77^, 817i -:....| - eBqnlty 90.2 -96.0 + 1.7 ~ 

SSi?Siii5^u0 .Q- . k ?^ Pr T^? rf 'loS3 !ol:i. - 

Crescent life As*. Ce. JUxL . ¥ oy ^ 5 oi-«m son PwAfnird losla U2.5 +»IaJ - 

8r*riM<fc; Sse. MdnM, Bdi-ke MdnM 34658 .® 1 '® 3 “ 2T ^Pr’preom.rund 117.3 123.5 - 

Cre* PJn'dIav.F*l.!SB.O 68.2t ..™| — ■ I ~ V*Mln!Bond» 19.8 20JI .. — — 

’ vOt^BqPdMaylOjBO^ 9fl.5l _....| - xCWyPw.PndllZl.S I27.7j ...... - 
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Crusader Insurance Co. Ltd. ♦o r (*PTr>p.Miiy}ojl02.B los.i — 

BOWrliw BldBS..- Tower PL, EC3. 01-6268031 VOptCBIxdMaifS 109. 1 114J — 

i -..gsgaasaiajgKz: =• 

Eagle.Star Ensce./MIdland Assre. PenUantd Apr.l5)117.a 124.0 _.. — 

1, ■nueadneedlD St., E.CA Ol-SSS U13 PeaiEq.WApr. 16,1403 147.7 - 

Ea/tle/Bidl. Dn)taf34.5 35.7!+05| 7J2 Pen Pmj^rtA prml03.2- >08.7 - 

T, ■ , „ „ .. . _ , , . ' PenKxd IntApr-16jI17.D 125.2 ...... — 

General Portfolio Life Ins. Co. Ltd. VwDmw Apf.ifi'ioe.i ill.? . — — t ir. Rmi 

BO B/uflWlOTDPW.Ct. W»lU«ai X. WX 31*71 « 

WortW^Rond..! 108.46 ] - Lo„a 0 n Equity Assurance Ltd. 5 m iSSSTS: B oli 

GrovftIldcSec.LIfbAS9.Soc.Ltd. - Worthing Rd.. HOTBham. Horaham S41U *F1nx(bk>PdMnT8189.0 
Dotted House. WJl. : .- 91429 6100 JI*n*ged Cap Utsj48.0 6I.0J ' — ..J — 

•Flexible Fortuaoj lOO.Op j — .1 — . ■ 

*Uo^beiifc 8ocs-. -54-.B4 - 1 4. *.4. — ■ M. and G. Group . 

VlADdbwic Stca A 974 1Q0.0) ^_{ — 1 3 Qu*y*. Tower BUI SCUt 6BQ. *1 4U 488 

0G43 Super Fttnaj 719.55 |- 1 — ! •Hqottvbdi'fti^aa.a '96.0 ".7.7..“' — 

Gnanlbui RJS " - fhi*a/W SI*y« ' " - ' 

B WH Exch£i5;' i:C5. '• 71W ’ l lo?f -- ■ tl 

9Pw>i^iy : BoDds..l26.6-I81.9i- .......1 • ' einternfel* M*v8 58.9 72,4 : — 


<•— Pr'prttu.Fiind 117.3 123. W - 

**Mlnl Bond* 19.8 20^ — 

lC<ttnn - yPm»Pndll21.3 127.71 i — 

'Prices on M»y 8. "Apr. II. •"Mar 6 
t Weekly valuation*, t Price muKhlr. 

Saveguard Assurance limited 
Swan Coral. Petersflold. Rants. PtnMM. 3281 
frlnveetment Fnd|97.0 102-B| |. — 

Srhroder Lire Group 

18-24, Maltr avers St.. W.C5. M4K 988S 
•Fixed InireMFiV 100.6 106.01 1 — 



COMMODITY GROUPS 
(Not included in 500 
AUrShare indices ) 

44 Rubbers (10) ... 

Teas (10):. , ; 
Coppers (3) 

Mining Finance (11) . 
Tins (8) ... • ... 

•to j Overseas Traders (13) 


61.0| _....! - 


oily Fd. Apr.MI 
e. Second Serin 1 


131 J) 

143.4 151.0 


i 

Consols 2\% yield 


2 

20-yx- Govt Stocks (6) 

46.25 

3 

20-yr. Red. Deb. & Loins (15) 

45.32 

4 

Investment Trusts Prefs. (15) 

43.20 

6 

ComL and IndL Profs. (20) ... 

58.00 



15.36 16.47 16.68 15.32 15.32 

46.60 46.99 46.66 46.64 46.66 

45.32 45J6 45.76 46.43 46.61 

42.12 42.12 42.12 42.62 42.66 

67.83 67.74 80.37 89.25 69.31 



38.27 116.42 38.27 * 
li/ll 111/9/65, (3/1/76) * 
37.01 113.43 37.01 . 
(3/1, il3/U)/43) i3#U76) 1 

35.35 114.41 34.46 I 

(3/1/ (1 SrbfrSi 1 4/12/74) , 

48.36 114.96 47.67 ' 
■3/li <7/10/631 . 1 6/1/76) \ 


Quay*. Tower iou bok bb<j. - m-wo m 
KqaitvUdiMayStaa.a ' "96.d. - 
Pkrtliy-76 Maya 7 “110.2 -. 'f -= 

Do.BTTbO t- 



ytt. U w£ J t L,m».l0a6 :»5.4i ;iuSsw5SsB4.a .99^ ;■•( 

T SSSSSSCiaiiffls' : 

'w£t£5£££3?i&j? - in* 

*HwAf» Eijniu Ufti.itwl .«... Magria Assurance Company LI 

ftfc5SaJBl± =' BpftfO-BS 

JSl }Sl! “••• r Mnfrs. Life Insur. Co. (UJC) Ltd 

Won: Maul Anal’. 153.6 I61I7} 1 . — *. Gwww'i Way. Slevenage. Seg, i 

Pm. F.l. Cup...^ 106.5 112 S{ 1 — •IlmnnUto Inrad./87.6 20.O( 

^ra." B.a.' Caplll-l 99 u£* 104.5 mil Merchaiit Investors Assurance 

F*n-B-3.Aee — >101.1 106JP .im. mah street. Crordoo. 01-flSfl 


5.9 loi.qi . — i - 

I S3&£Si& 18 7 ; t: Scot waows’ Fnd. & Life Ass. Soe. 

SSSSKBMbm TM - 1 - l st < JSjfM E “ jyD ' 

•M*GMn>sd51»s9 04.8 .99^ 'i- - . rneeetorPly Maj-1,264.1 272.0) 1 — 

•Fan’raUfoMayfl 122.1 125-8 ■ - ... 

•Ptopertt/Mkj*.. lOfr.l 1W.( »•.„-. — Slater Walker Insurance Co. Ltd. 

wConeBo ndl|ay7iB9.6 102.61 — 30. ttrtridgfr Rd.. W.U, .31-749 9111 

Magria -Assurance Company Ltd., ««cW^»*\W168-9 . T3.0 | ...... \ - 

18 awqnen So, Uxhrid**, MAt- uxb. su8i gm, Ufe of Canada (UX.) Ltd. 
BolUtnaSoc. Bondi . 105.1 I - a. A. 4. Cockspur Sl. SWTY 5B.B. BSC 8400 

Magna Han'rt Fd- r H7.8 1 . r ..J - Mapl^ I«fAprJO| 12D.B J 1 - 

MnJV* T lfo Tncm- Pit mKAf.rt PenMt»ir*O.Ftwl.| 119.4 l — 


e 110.7 

r8 68.9 72,4 

13 94.8 . 99 JS 
rB 122.1 125.8 
.. lOfr.1 1KJ.I 
7 99.6 102.6) 


Sectten or Group 
Over im Trader* 
EnslneerlD9 (Heavy) . 
Unglneerlen (Cwtrai) . 
Wines 1 and Spirits 1 
Ton and Games 
Office Equipment - 
Industrie Group. 


Base Ontet 

31/12/74 

31/12/71 

31/12/71 

- -lfl/1/79 

unm 
. 33/1/70 

- SL/12/7B 


SgpateB er Group , 
MlnriliKiMi Financial 
Fofd Mannfaanrlnfl 
Food Retail his 
Insuf-wtce Breli era - 
M taken Finance - 
All Other 

1 Redemption yield. 


Base Dates 
31/12/78 
27/12/47 
2*0 KR-J 
h 29/12/37 . ■ ■ " . 
’ 29/12/37 
ZO/4/32 

■ FT-Actwries 


Jwv yflur . 
120.01 

in I* 

• 114.13’ 

. 43.37 •- .1 

ue.00 

MOJO 

• Indices 7 are 


calculated by -£ntel- ConmiHriaMlaw Umtorf (a 
member a» the; Excbenue . Tetearaph Group) a* "mmt) 


IBM., no ..computer.- -. , 

'A' new Ust at- the constituents of the F T A rt i / e ri— . 
Share' ISdlcer b'. Adw ay id table From the Pnbllsher*^ 
itht -Ftnenclel .- Times, rQrackea Hnm, Caanen Strut; 
Leaden, EC4P 4SV, price 13p. By Wend «MC 13p. 
Cem men weelth up. 'FarMoa 22p. • <• * 


Option Report— 3-month Call rates 


■Magna Han'rtFd.r li’.a * . r ..J - MepIP laafAprJOj . 120.8 J -~.f - 

Mnfrs. Life Insur. Co. (Ujt) Ltd- *«wi»irw.nid.| U9.4 i ■>-■) - 

st. Georw * Way. Bieveoase. seg, inot Target Life Assurance Co. Ltd. 
pM imnH t p InrM.l87.6i 29.0( ..._.( — ; Tuntel House, GatetiotuM- Rd.. Ayleriw 


t l2s, ' mail Street. Crordoo. 
vCoav.’Dp. Fd — | . 108.4 


Assurance Group wfi- s 

4a.7(J 


..•utrtrecie 

Brandts Ltd. ^ “ . , . . 
rjP 36. FencbOKb BL, 8 .CU I - , .• 

Bcftpdt* Ewr*V*4814) 88.4 

j- Canada life Assurance 
3, OurlM n Street. 8.W.I. 

Growth Fill- M*yii 
Eetir'mtFd. 96-ff .. 

w . Cannon A M BT l dcfl Ltd.. 

- 1 Ofcrmplc W> Wm(jiy HAftflKB 

I..' *BqoUy Oalt- 

* Property Unit... ' ...7®’"'. 

« ■ - '■ vasec-- BaW. Unit •: . . .044; - ■; 

•Ssee. BqVDott 776 
Hxeo- Prep. Unitv) "•'9*6 

' Cnrrent tKlft yaWi 
- fBaitneed Sonfl..j944 ■- 999 
*»9«pifty Btgrt-.-jTTI o 82 * 

OPropertj Bra A.)966 810J3 

*%:' Capital Life "Assurance 

f:v 8CJ, HWh KiL, I^ytOMWOa E, 

- - f Kay Lnv. Apr. S-l 0.3»77. 

Giartrbse. Japhet Ltte Ai 
l.:Patemwter ftBWi B.C1L. ; 

. • Energy Bo odv. -136-4 27 .« 

j. : »Monej- Bondi. .i.| 25^ ‘fS’? 

; " . vMonftged Band*j36.4' 58.4 
; 78<jnity Bcmd»— . *f.4 

-The CKy ^Watmiristr. Ai 

V Ringstead '"HmuB.. A WUtfl . 
v eroydon CKB-ZJA. ; 

-^'..' •WratOtttt Ma«7[7O.0 -73.^ 

• if 1 aPoorth M - M ; -8 - 

I ’* • •Pr'tyUuL - Apr jo|44.® 

- Tie City 6* Wstnfistftr- As 

- tUasstead ’ Hon®*. ‘ 61 * Wbk* 

.• Crwdoo CR3 SMi : . I 

■ PW^lriljB?Apfibl40.< «.? 

' . 1 w TjmiThutylr bli/Zf 97.’2 • - 

M-! r , .-flSDUBlltuVuP — -r 53JL 

TSA . 0 J54-6 
- 1.' .sPlaWorOpt^i IMA W7.7 

-ajni^-Fand..^— )57.4 -.30.6 

j-'" 'Second Managed Fund - 

'■■■ tPerfnwa Apr. 30.1 J 

. • pfiaianca Ap.30..|1I7.Bl24.Oj 
. "W3o«i»flfldApr^' "109‘D-H 

; Conratercial thrion ChWtft ' 

/ sl Helen's. l Underi*aft,B.C3. 31-283 
Vnri»ble AaAAcmo. - . 

*1 ^Do. Annoffy U|»~r. ^ :18-30.’ J 
j{! Confedwstion life Ipsuranee Co.' 
Rartst Strut. 

j_ ; • .ItuwgaiBwi- FA , ••<•: 


ntleanged Funds. 46 All 48.701 1 *Bqiticy Bond-... 56.2 +VI - 

Hearts of OaklBeneflt Society - — " 

PttBon.Road. London, N.W.L 61-387 5820 *® aB r t ^ fi - .22 , JSTt ~ 

30.8, .. !g?:J ♦“ : 

BHJl : SamoeI Life Ass. Ltd. pMoo. Mkt. Jeni. 117 6 . - 

T 4355 ^ Pe**l*«* Limited 

1160I+ ltd - MatOT ’ ««««• » 

*8tas3Q^ iaaid as-a-asi’ ara : 

Imperial LHe Ass. Co. of Canada ' . . Neit nundlpiiaa do Ue7.11 

“ New Zealand bwee. Co. (VJL) Lh 
TanGOi.FiL.May 9)39.0 42.4| Z!--l — i Werriac fin., smnhand. 1 OTte^a 

Thefcdivldmfitifelns. Co, Ltd. : &&.?**«* -P9,3 102.31 ......| . — 

IttJMmi Hre.:'4S. Soatt St.; Eastbourne NPI Pensions Management Ltd. 
Bim 4UT." ■ - ~ - - EastbonriMj 3S711 ™ e. cmp sun ■ . mums a! 


: Tantel House, Gatehouse- Hi.. Aylertniry. 
• Bucks. Aylesbury am 384) 

ranco ... F nw iTn<3.e7.2 93.2T ;_... - 

01-686 8171 Mangd. Fund Aw) 97.0 97. Sl ; — 

— &op. Fond Inc... 87.7 _93:2j ...... — ' 

— Prop. Fund Arrtjm 101X1 ] — .. — 

— TmpJuwJ Invert 88.0 — 

— , Ftxtdlut-Aee.Jnc. 106.0 110.9 - — ' — 

+ 1-1 — - TkepJund Ace Inr 99.7 105.1 — 

BwPlan-Aoe. Ten. 35.9 59.8 +1.1 - 

_ Ret rian Cap. PenJ 60.4 - 63.9) + 1.0) — 


OPTION DEALING DATES 
First - Last- Last For 
Deal- Deal- Declara- Settle- 
lugs ings tk>n ment 
May 13 May 27 ■ Aug; 7 Aug. 19 
May 28 Juu. 9 Ailg. 20 Sept. 2 
Jhn. 10 Jun.23 Sept. 4 Sept 16 
Trading conditions remained 
quiet in . the Option, market. 
Stocks favoured for the “ cal! ” 
included GRA Property Trust, 


National Westminster Bank War- 
rants, Stocklake, Amalgamated 
Investment, Dunlop, Lubok. 
British Land, Hambros Bank, 
Consortia ted Gold Fields- and 
Artagen Properties. A “ put 7 
was done iff Gussies “ A," while 
“doubles" were arranged in 
EMI, Courts aids, GRA Property 
Trust, Amalgamated Investment 
and Consolidated Gold' Fields. 




■MfltOT Coart, Dorking. Surrey. ' 8911 
-Netez Acorn. DniM,67.9 ■ 71.4»+B.a — 

'Hotex Capital (51.9 64.61 : Remtladc House. Gloucester. 04C3 18541 

li*n Hubscrlotloa dor May 35 1 vTrldent' SI hi. 7d 106.0 11171+1.51 . — 

^ rrrK-\r«J OTrWniGwrMnFd lll.fl 117.B-9.4 — . 

New Zealand lusee. Co. (yJL) Ltd.. »xr*d«>t Prop pjuoe.s iiu — 

Warrior £4.. SOmhUtBl. 070243BSS. Vrridnt KnuttyF/UJ2.6 ' 67.1 +0.6 — 

10«.3| - jrr.dniErbWWUO ll.M' . - 


Transinternational Life Ins. Co. Ld. 
1 Breams BWc*-. Ldudou, EC4A 1NU. 

. ' 01-405 6407 

Tnlfp Inrrat Fd...|104.< 109JJ 1 — 

The Trident Life Assur. Co. Ltd. 
Reutlado Bouse. Gloucester. 0432 38541 



OTridat Mosey Fd 102.1 .10.7.7] - 

•Trident riwlFd 99:6 , 105.0 - 

vTridvit BdApr.7M4.0 46. 6j .—... — 

*<3Ut Edged. I B9.0 — I — 

Cub value for 2100 pr rmttim . 


Tyndall. Group . . . 

18. Canynge Hoad, Bristol. 


Investment Annuity life Assur. 


9 . Dtrertm, corn. w.cj. 

vldon Boullr TdJ . . 86.8 
•DtaaKflinuPdAM - 102.0 
vLtoa nnp. Fund 64.4 
VLlon Biga YtejiS / 54 J 
VRlgbSquity Fob 08.6 
VLiooTrop.' Past’s - i67.4 

— TrtPeo 64,0 

JOthPd 49.5 ( 

vLlfu M(^d&p?dj4S.4 4 


pi 5I.i sastDOurne nn religions /nanaKemunc wu. vinoeni nrcrij-ain. 
Easibonrnc smi „ craceehorctt Sr., BC3P 3HH. W-B23 4200 

MuiaRrf FuraL-197^. 101.51 .^.\ - ^ Ut -£X^ a e for 
10|.n : •Prices oa Mar t. Next dealing Juno 1 - ■ 

Npnrieh Union Insurance Greup^ 1 

lia’S - 'P-O.Heg.tMlirwteMWialM. MB-aao pj.wae Fd.Apr.S»( 

iSarr — N>«rid»Mnad5‘AM*y317B.fliaiufl| . — - *Do. Poo. Ara. 24 . ' : 

101* XVwlcbJkrtFFd May7 178.9 IM.l yKouirirFd A?r^4 : 

"lOfe Tl — -N'nriehlWFdKmyJ M:81B2.t - JKnd Fd. Apr^4 • I 

“ Z- WWtehFvlS(FilMT7 84.8 .89.2 

~‘l‘- — Norwich (Juit Afu-. IB. 103.1 — :. — vGVdFd. Apr. 24 - 

JlM - Oaklife Assurance Ltd. ... 

104.9) — — - . 46. Hd-. Sloustt. , T*L S8M8 r>v sCv Vd Arr30 79^ 

< life Assur. «Oak)lteMaii.rd.|119.ai26.11 J — OT. TO- f<l-Mv7..fl9. 



"»■*«» ei-war Fd.Apr.24) 

— »Do- Pen. Apr. 24 

— y8q-uityF<Mpr.24 

— vBmtd Fd. Apr^4 

-— eProp.FiJ.Apr.24. 
- vGVdSd. Apr. 24 
aPnrf- Bd. Apr.M 
_ . eDepo+ttFd Ap24 

T«L S5919 Or 3xry Fd Apr 30 


94.4 
. 104,0. 

107.4 
• 128.6 

84.8 

119.4 
4PI.4 

106,6 
79.4 .88. 



. 85.8' , 1 — 

102.0 

64.4 1 — ' ' 

54^, -,^-1 .— ’ 

06.6 . — I — 

-.467.4. . __ — 

r 64,0- — , 

9.8 52. 3 m-'~ - ' 

8.4 .48*1 .._.| - 

Ltd- 

01-828 BS3 


91-353' 5897 < ‘ ■ * T# . Per.FWPWMl«Tl 

, Phoenix Asstirance Co. Ltd. 3«yUdrnF<iMyt 

J — ■ Mrara WaHaaSt.- BCAPAHR. BHSBBRTS Bqty PflnFd Mayl 


eWtfa.Ana'd Bead 180. 1 84.4|+t6j 

BbVFtixAHMayi|49.9 — — 

-.Bb'rFxaaApJOi&OA. SB.fl) .. J 

Prop. Equity & Life Assce. Co. 

119. Crawford Strert. WIH^AS. 01-4S8 M57 


TDo. Man. 


d. , 144.3 


_ 7aS: 


id ' 80.5 

, 

p d - 143:1 


11 07.1 

— M 


&&fe«X£oa Ltd. >' ■ ,- J ' 

jnduQ. S£X m aufa-ua- 

id Ftmd'Bribpt) .£110.19 • ^ ~-^-l ’- i 
’-•...‘•■NMtt -ai*. day May 1A • 
gGhi;B«i«x.fllp.6 112-fll ~-l -— 


“"'I -c.26 Property Growth Assur*. Ok Ltd. Hie I^as, FUtkestone. tern, 

. .. Ill, WeetmUuter RrWWf Bd.-. 01-938 9381 vCapital GrU)Bd.| 126.3 1 


BondPMiFd*Mayl 
FmppM Frt Jfayl 


Vanbrugh Lffe-' Assurance 

4T-48 Maddox St.LdU. W1H FLA. M-49B 4923 
-»>Sknagod PunA.-07^" 103'.0 +0.9 — 

eBqulty Fund 153.1 140.2 +2.6 - 

OFlsfid Int. Fund 101.8 1Q7J +0.9 — 
y Property Fuad.- 102-7 10B 5 ' 

eUKuagedOtwhFdlBO.R iocbI - 

Welfare iutfuxaii.ee Comnpiy Ltd. 
The Leas, Folkestone, item. 0383 57333 


ART GALLERIES 


ANXHROPCS GALLERY. Specialist*, m 
Ethnic Ana 7 Monmouth Street. Upper 
siMiranj UK. wca. oi-aaa oisx 
Europe'i timt collection of _ New 
Guinea-PABuan and Eskimo Art. A »*« 
•ahlbltion Mon.-»veo. TO-B. Thura-Snt. 
10-12 mlunlant. Sun. 1-7. 

ROYAL ACADEMY SUMMER EXHI- 
BITION. Cofltenraoram Nlntlns. sculp- 
ture*. ok. Until 27 July. Wkdvh 10-6. 
Suns. 2-6. Adm. 60s iManaavs 30PJ 
And the PRIVATE ROOMS AND COL- 
LCCTEO TREASURES. Until 31S Oct. 
AVkdyS.' 15-6 (cfosed TuadayU. Sun. 2-6. 
Acfm. 5 Op. SiutJeivis and pensioners halt 


CLUBS 


*A((ri<ra1(aira]. ,- 
eAbixy Wal; Pg.. ■ 
'odbeaiay lny_..j. - 
oShenley Btrulty. 

vSbenley Honey- ' 


143.0 . 

460 

>206.5 

54.5L 

3283" 

110.5 


1 life Assurance Co- Ltd. ttottm Ahduiw./.l - 121-Q 
Flnriwtrj 8q.. EC3.':M-«» 8B81 lrtmM. : ^u%.| . I0B--O 

" •fciSota^iSIlid:- : PrDdentIal »*®“ u 

rUnlte/Osfal.3 83.41— .J' — Potboru Bari. EClN 2NH. 
wior {6PlMauxd{55.4 66,2) .—) Hqntty.Fd. AprififCia.l? 15. 


. ■ Exempt Flu. Fd. 
’ Exempt Prop. Pd. 

. Exjrt. Tnr.TBt.Pd, 

: oTiexiWeFnmi. 
,„J, . — • vTnv'nnl Tat. P 

— . tfMonerUaknr 
_ •Property Fund. 



Prudential Pensions limited . i, msb street, i 
floteorii 8flr», EClN KWH. ar’-468 4222 LtfertrwtorPliui 

- . Hontty.Fd. Am-JBfCia.taiS.ltl — Future Aas'dffrtl 

Fixed l»e Aw. JButll.68 11.77) — Retort A*«'d Grtl 

rab'.wb' TwHyGd^iejeitffnUiSfli •- ; n« ; Tnv.8ro«j 

•n-IMBft ReHance. Mntnal — 


Windsor Life Assci. Co- Ltd, ! 

1, mgb Street, Wlndser. TaL flDflfl 


Creator Pl«n«)4i 7 48.1 —i. — ; 
rre Ajtt'd Gr’lh 54.0 — 

ntABi'dOrtb £l0il2 — 

.Inv.SrmrthjMXI 103.1) . - 


— . TuuDriilte ’Wets, Kart. WHiuu ROTES 

1M -° . I - 1 'neo.i.aim. '«««. 

7*-“ ijpyjl iBSTffance Group ; . _ . , Pnoe in peace exccyu wlwre otherwise tndi- 

1-1 1, Ranh John St., UverpouL Ba-236 8622 eated. f Stnsle premimn iaflBnoee bonds. 

ftoyalShleld Fnnd|90.4 . 95.61 f j- ' .♦ Net of- tax oo reahaed caplial Caine. - 


(BB 223TI 


(UIN 6AUERHS LTD„ 4 toA SL. W.l. 
Soring ExhlbWon at Earty EngliUi Waler- 
estaar* *nd Drawing*. April JJnd44l, 
■ 17th. Weekday! 9.30-SJ0 ipuirs. 7J)0i. 
Saturday* 10. DO-11. 30. 

JOHN WHIBLEY GALLBRV. 12 Cork St, 
W.l. 734 7840. NORAH CLOVER. NEW 
■■PAINTINGS. /• 

MARJORIE PARR GALERY, 285. King*' 
RoadTcnehea. 5.W.3. DENIS MITCHELL. 
Sculpture. Until May 24th. Open «!' 
day Saturday. Greed Mondavi. 

DM ELL GALLERIES. «0 Aibermarle Street 
Plccadlliv. W.l. 20th Century BrHIlh 6 
Eureeean Painting* and tare* Klecttor 
- or - Maritime Picture*. (Reallitlc Price* 
(GaOerr' Booklet* £1 pt. In aid o* 
ft N.L.1. end R.N.l.B.) 

RICHARD GREEN GALLERY. 44. Donei 
Street W.l. 01-493 7937. Arniuf 
Exhibition of OM Master Painting* Dail« 
9.30-6-00. Sets. 10.00-12 30. 


THE GASLIGHT 

(A Gentleman's Club) 
of ST. JAMES'S, S.W.T. 
Cabaret spots every half-hour 
Restaurant facilities. 

Cover charge: £3 JO. 

Open 9 p,m. till early hours — 

• Mon. to Sat. Inclusive 
Entpilrtef (or 

PRIVATE STAG PARTIES WELCOMED' 
"Tat 7341071 -(daytime). 

No memberihip required for 
:cmt-of*town and^nen visitors 
4, Duke of York St., 

- . - - (Jermyn- Street). 

P iota d illy, S.W.l. 

Tel: '930 1M8. after 6 p-m. 

JARGOVlE, 69 Dean Street. London, WV 
STRIPTEASE' FLOORS HOW 
'RAQT IMS STRIP 

~ Shown midnight and t a.m, Hostrews 
Monday. Friday . Qa»ed Sat*. 437 S*5S 

--Y6 T89 Regent «. 73* 0557. A » Mrtr 
or Att-tti Menu. Spectacular Floor Show» 
-plui the rhythm of Lot Vera Cruz ant 
mm i c of Johnny Hawepwonh and Fri*"di 

OtLSBRTTY 

For epletvttiofl, tuperb food. Top-cla*- 
ente W ai nm ent. 493 7634-0856. 


TOKYO TRUST S.A. 

(Incorporated in the Riepublte.o/ Panama) . 

At the - Annual General Af^eting held in 
Geneva, Switzerland on 2nd April, 1975 a 
dividend of U.S.$0.60 per share was declared 
payable' to holders on the register on 14th 
March, 1975 or against coupon No. 6 in the 
case of bearer shares. , • ; 

By Order of the Board/ 


COMPANY NOTICES 

na 5 |% US $ and DM Bonds 
of 1964 Due 1975-79 

Notice is hereby giyen that the annual 
redemption instalment of U.S.?2, 749,000 and 
DM8,992,000 due 30th June, 1975 has been fully 
satisfied by cancellation of bonds purchased in s 
the open market. ’ ■ 

Principal amount outstanding: 

■ U.S.$10,996,000 ; 

- 4' : - ■ - DM35,966,000; 

ISTITUTO 'PE3t LA RICOSTRUZIONE 

INDUSTRIALE J 

bomet, :. “■ . ' 

May 2nd, 1975 : 


THE PARKE" GALLERY. 2. Alhemirlr I • EXHIBITIONS 

Street Pteedllri. W.l. Ertlhlllon «f olr **' * ******* 

marine- mHftery. sporting and toeo J 

graph W Pflntf end peJetlA9» end NUpil hixtdn antiques PAIR. Until M«y‘17 
• model*. I Dolly 11:30 a.m.-S un. 


kAmPONG LANJUT TIN DREDGING 
■ERHAD 

(I nco rporated In Mthyilll 


GOURMET 


GALLIPOLI RESTAURANT, off QM Brood 


The Tranefw 
+o« dth to 7t 

inclusive. 


■«*.. -du h, nncFn Street. 6C2. Ooen euery day for hmeri; 
f* f r_ B . ook *’ b * 5. rtniwr ana dancing until 3 ajn. CeherS 

to 7th Jok. 1975. hotn deles (Mis* nightly -10.30 pjn. md 1.15 a.nft 


Mon. to Set. £5.25. Tel. 588 t922. 
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WALL STREET + OVERSEAS MARKETS 


, . . 13 1975 


Easier on Cambodian naval action 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. May 12. 


AN EASIER TENDENC\ on 0.27 to 1S6 .Ij. Golds rose 2.15 mixed, Constructions, Stores and easier, 

developed in late trading on Wall to 3S4.63, Base Metals firmed " *“ — *-*-*-- — 1 J 

Street to-day. after the White to 73.09 and Banks sained 


-while Strippings 


__ _ were Motors arid Engineerings eased 
0.17 Electricals were higher, while mixed. up to DM2.10. 

_ 0.72 Foods were mostly off- BRUSSELS — Shares gained' Public Bonds put on up 

House announcement tbar a U.S. to 253.86. But Western Oils lost Trading- in Machines Bull was- groan d in active trading; DM0£0, white -Mark Forefen 

merchant ship had been seized 1.14 to 188 .S3, Utilities dipped 0.98 suspended due to the impending .. sdlrav firmed svc a to 2 ess Loans were maintained 

announcement of a merger be- tb e higher dividend and Among Foreign shares, C3e des 

weU-£uS* e SS^uSJSS Profit geneX. Runted. 

-eneral]y 

well-traded, with American, Dutch although German and French SWTOERUA^ 
and Belgian shares resistant. Ger- issues were mainly little changed, ® moderately active, trad- 

mhns ended mixed. GERaCANV-^CeneraHy lower in ,1 1 — r..l, 

AMSTERDAM— Dutch Inter- sluggish trading, but with no par- firmedT^hihf 

nationals were firmer. with tlcular selling pressure. ' SESl Burfn?ffifS^SSSn B d 

Unilever up Fl.1.4 to 107.4. Philips Deutsche Bank gave w ay DM.4 for lnsUranSw?th^M^S-» 


by a Cambodian Naval vessel in to 132.68 and Papers she'd 0J4 to announcement 
International Waters. 108.95. 

The Dow Jones Industrial Bow Valley Industries declined 
Average shed 2.66 to 847.47, but 81 i to $134 in active trading — it 
the NYSE All Common Index plans to offer lm. additional 
firmed 0.03 to 48.01, while rises Common shares, 
and falls were about equal at Northern Electric rose 811 to 
749-to-ril. Trading volume, how- J25J and .Moore gained Si to 850i. 
ever, dropped by 6.0i3m. shares to PARIS — Irregular, with interest 
22.41m. focussed on International raone- 

The White House also stated tary developments and the_forth 


that If the ship were not S Dm ™2 return of the French P“t <mFLp to 26.9^terjt»port- ^ ; 3 4 m. Chemicals lost betwt»h of ZaricRiYereieheriing np Fnt 200 

* th „ p.,rn^, n «, a L-» ms better than expected first D. -2 and DM.4, while secondary at 8S0O and Winterthur up Frs-145 


released there would be what is * r * nc to the European snake. „ ■ 

termed -'the most serious conse- Banks. Holding Companies, quarter earnings, 
quences. - ’ It did not elaborate. Motors. Metals and Oils were Plantations • were 
Earlier, the market was inclined! 


Chemicals fell more strongly, to 2323. 


generally: Stores shed up to D3L3.3&. while 


to mark time after last week's late 
strength whe nstocks benefited 
from speculation that the 
economic slump was at. or near 
its bottom. 

Occidental Petroleum, among 
the volume leaders, edged up Si 
to $16$ — it said a new natural gas 
field jn the Northern Sacramento 
Valley of California tested at 
combined rate of 9.16m. cubic feet 
of gas daily. 

Copper Range, one of the widest 
movers, recovered SSI to $29 after 
having dropped 54} on Friday 
The company said it knew of no 
reason for the stock's activity. 

Lockheed Aircraft were lifted 
32 J to S8t after reporting sharply 
higher earnings. 

Dow Chemical, the biggest 
mover in its group, picked up 81 1 
to 589 J. 

Seam. Roebuck. US. Steel and 
Atlantic Richfield each- surrend- 
ered fractions. 

Columbia Pictures lost ?J to 88}, 
despite improved earnings. 

St. Joe Minerals, gained 32} to 
$62 on a two-for-one stock split 
Rut its president told the annual 
meeting that it expects earnings 
to fall below the record levels of 
1974. beginning in the second 
quarter. 

Schlnmbcrger fell $2} to $80}. 
Halliburton slid S3 5 to $1591. 

Prices generally firmed in 
moderately active trading on 
the American SE. where the 
Market Value Index rose 0.04 to 
87.43, while advances topped 
declines by 372 to 308. Turnover 
totalled 2.76m. (3.14m.) shares. 
Champion Home Builders, 

among the most active stocks, 
added 81 at 84}— it said it is 
approaching a breakeven level of 
operations iu Its fiscal first 
quarter. 

Development Corporation or 
America climbed H to $5} after 
reporting higher earnings. 


Indices 


NEW YORK 


DOW JONES AVERAGES 


Tnunn- luju. 

. Iiik B.. n .V porl ' 


Li ii. -Ttadios 
rnl urn el 
• Oft)’ 


_ 

12 . . <31.61 

a .... 67.S* 
8 

7 ...i S7.a5 , 
6 .. 67.53 1 
S ... 67_n4 
2 .. 67.32 

1 ... *7.23 
Apr- 

30 67.24 : 

S9 ...- S7-37 
tjf.ic . 
Ki ...• 67.47 , 


1T1.3P 847.47 
jiUi; fio.is. 
170.72 £40.50 
1TO.&J E36.44 j 
171.30 ; 834.78 ■ 
174.12 ■S5S.U0' 
17I.» 34B.43 
170.76 . 8M.96 | 


78.48 
77J» . 
76.37 
7b.47 
It 3a 
76.19 
74. *4 


22.420 

20.440 

12.9&I 

22250 

23.410 

.22.570 

2J.210 


;« ja i ssj.eeo 


17U8 i 82! J4 
IHS.02 i 9JS.0* ; 

I69.tt : £10.00 ; 

1 <5a.4o ; El 1XO 1 

24 .... 67.63 | 107-67 803.66 : 

3 — : bT.71 • li56J9t. £02.49 ’ 

22 67.74 j 169.86 . 814.14 [ 76.02 : 26.120 

£1 ... ei-tvS 1 17L13 8163* ) 7B-5fl 23,980 


71.04 
74. W 

74.77 

75.03 

75.19 

73.50 


18.060 

17.740 

17,350 

20A6-J 

13.050 

20.040 


1975 

High 


Lev 


00.93' T74.T2 < 8S6.ee i 81 Jfl [ 
f6/6l : (6/6 j : {Eljli 
66.18- 146.47 1 «2JM j 72.08 
•c.'lij <2/lj | (2/li ra/lj : 
All-tlm. I 279.08! 18b 1./0 1 1H.S2. 
Hift — ifirz'se: i(ii/b75::(2o,4.'» 

, 13.26 ! 41.22 1D.6G r 

Lew — .i*,7 ; -47< ^7,33. 1. 28/4*42) 


t Esdndlag bonds. 


IND. DIVIDEND YIELD p.c. 


M«t 9 


Ray 2 ! Mm? 10. 1974 


4.64 


4.55 


4.35 


N.Y. SE ALL COMMON INDEX 

December 31, 1965=58. 


187b HaylSf M*r 9 May B.AUy 7 May e 
High! Low 


48.OTS7.0B48.fll 

&V 


47.98 47.44 \ 47.lt i 48.91 


OTHER MARKETS 


Canada mixed 

Canadian Stock Markets were 
. mixed in light activity yesterday. 
The Industrial Share Index put 


RISES AND FALLS 

traded Up Down Unchanged 
1843 740 - Ht 383 


.M»yl2 May 9 May 8 May 7 May 6 


New High*: I 186 
„ t/nrr 1 6 


244 

S 


1S5 

11 


I 186 

! 7 


AMERICAN SE MARKET VALUE 
INDEX 

Sta rting base 100 Ang. SI. 19ft. 
1975 


Hiuh Low 


1 31 ay IS May 9 May 8 May 7|May 6 


17.45 62.20! 17.48 
■ 12/51 (2)1/ 
Vuiuaie 
1W.i | 2,780 : 


87.58 86.67 86.11 f 88.74 


8.140 2.850.2,46812.988 


STANDARD AND POORS 
US. STOCK INDICES 


Mar 


ttnrfusinals tC oibposP c 


10Z.0S 

102.05 

loo.w 

100.45 

99.97 

191.82 

100.86 


90.61 
90.33 
SOjfl 
S9.08 
98.64 
W) JW 
69.32 


1975 High 


1975 Low 


* 425 Indintnali. 
Utilities. 15 Rub. 


102.(18 
*12.5i 
77.71 
is.] i 


90.61 
1 12 , 5 1 
70.74 

t.SI) 


425 Industrials. 


STOCK AND BOND YIELDS 


Mu- 7 Apr. .39 Mar $ 
1975 1975 1874 

End. Ord. Field pc .. 3.76 3.85 3.59 

tad. Ord. p-e rauo... 9.SS 9.89' 11.65 

Long-term Cart. Eds. 
per cent. 6.14 «.J3 8.73 


MONDAY’S ACTIVE STOCKS 


Am. TAT. WCS. 
Counrkh. Edison 
Oca denial Peon. 
Male. Invests. ... 
WcsOngbmue Elc. 

Robins A. H. 

Inter. TeL Tel. ... 

Texaco 

Axner. Home prd. 
CoxmnoDK-ltb. Oil 


Stocks 

Change 
Clos£az on 

traded 

Price 

day 

1249 103 

0/M 

-7s? 

522.000 

2 a 


247.100 

181 

4. | 

235.000 

..!*« 

+ i 

181.709 

tr . 


150.100 

1 a 

+1* 

147.700 

24* 


144.900 

23i 

— J 

142,300 

.IS 

+ i 

107.000 

12 



TORONTO 


INDUSTRIAL INDEX 


Mur 12 
188.17 


May 9 197a High 

ISfiJO 188. fig 07/4) 


1975 Low 
199.41 


MONTREAL 

INDUSTRIAL INDEX 


Marts Mar 9 
190.77 196.34 


1913 High 
198.77 112/5) 


1975 Low 
1S9J» 1 2/1 1 


COMBINED INDEX 


Marl! Mart-. 197a High 
190.04 189.88 190.04 (115) 


1975 Low 
158.02 (2/1) 


JOHANNESBURG 


1 974- 75 

Mar 12 May 9 High Law 
lufnttriMi 208.4 208.1 210.3 183.0 

(17/21 (11-1. 

GaMa 301. S S01.1 379.1 2S5.2 

(Z/l) 05/4'. 

ttBS8=lW.) Source: Read Daily MalL 
• 1974. 


MELBOURNE YIELDS 


yield on ci> M . May 
LendingiitivdiB- S' 


U f 


April 

24 


(in Dividend*. 7.48 

i- 1 " Rnmlrum- '' 14.17 


' 7.43 
IS 17 


7.Z9 

13.81 


SYDNEY ALL ORD- INDEX 


May 12 May 0- i Ulgb Ufa ■ L>w 197 d 


390.80 1358.12 7163.49 (I4,ii! 283-68 (S,'l 


TOKYO NEW SE INDEX 

Baie=iOO January 4. 1906. 

May IS : May 10 Hi*b 1V29 i Low OT3 


531.73 1331.73 


331.78.8)61 (268.24(10/1 


HONG KONG INDEX • 


May 1£ i May 9 I High lffio I Lew firfo 


320.24 


|309.35 


333.64 

f88)«) 


160.42 

(9)1) 


SINGAPORE INDEX & 

■May 9 , May 8 7 High 1?7& ' ISwTJt? 


Z54.88 259.75 


268.60 

(U/5j 


163.26 

(3.1 > 


EUROPE 


i '■ Pier- . 

jSlay 12 >Cus J 


1976 

Uifb 


IVJo 

Low 


3elg , m a j 110X3 * UQ.8S 1 111.73 

] ! ■<b.'5. 


France <d); Tl-0 


Oern’y uri 
Holland" 
Italy ryi 
Spain (4i 
Sweden ut 


7073 


dwit/'ri'd 


106.6 


70.4 


106.0 


. 1 


Denm’k'fri. 88-£& I 87.66 ' 3»_i2 
' ' 1 aa<4. > 

733 ■ 
, i25/4< . 
710^ | 726.1 ' 

t lb/4 . . 

107.6 j 

.0/6, 
ioa.es 

iEl/2- 

iiixse 
lffl/4' I 
574.1*3 I 
(18/4: 
295.1 I 
6/6 • 


100.15 


571.72 


290.0 


1C0J81 


H37J83 


588J6 


288.6 


:B.07 
iE/1 
73 .03 
1 14/ 1 
51.70 
«2/L 
573.5 
12 / 1 . 
85.8 
(2/l< 
ftafc 
(&li 
014b 
■15/1) 
JlU.5o 
0/1. 
aoej 
(2/1 


Indices and base dates (all base values 
100/:— (a) Belgian S F. 31/1^63. tbi 
Copenhagen SJE. 1/1/73. (d) Parts Bourse 
196L (e> Commerzbank December. 1958 

il> Amsterdam Industrial 1979. rgi Milan 
General 2/1/7X (hi Madrid S.E. SL12/74 
(k) Stockholm industrial li‘L'58. >m 
Swiss Bank Corp. 31/12 ,3s. ruj Unavail- 
able. « Hang Seng Bank 31/7/04. § Straits 
Times 1984. (ci Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


In vestment premium based on 
52.60 per £1—107% (J05i%> 


Stock 


Stock 


! i5 




Addr 

A-rtiu Life i Caa.l 

Air Plodui-ta < 

,-Airuu ; 

AI-.aiiAlunumuni, 



Allegheny Ldlra. 1 
A 1 Leg hen v Power: 
Allie<1 Chenuual..' 

Attiel Store* 

Alli« Chat men . } 
A max. | 


Bis < 
*5 ! 

737* . 
19 *4 I 

22 1 j 

47 J* I 
BSh | 
1613 
41 » 8 ’ 

*e<« j 
10 

465* < 


asa 
25 la 
75t« 
1980 
225, 
48 
25'« 
1612 
4X 
2858 
10,8 
47 U 


May 

12 


Coming Qlaaa_. 
CPC Inc'nation'L 

Crane.., 

Cteole Petrornu..' 
Crocker Nai.l'.p.; 
Crown Zellerbachi 
Cummin* Enztne! 
Curtin -Wright < 


r 


47 . r 

423* i 
48i 2 I 

73*. 

845* ! 
3630 
S33« ! 
127* ( 


46 

417, 

483* 

7U 

253( 

3638 

28la 

ISia 


A mere' to. Ren....; 
Amer. Airline'..., 

Anier. Brand* > 

Amer. Broadcast. 

Amer. Can | 

Amer. Cyanamid; 
A mer. BIk Fow'r 
Amerlvn £*vrwa*J 
. Amer. Home Prop; 
Amer. Medical. 

Amer. Vuton i 

Amer. NaL Gu.„ 
Amer. Standard.. 
A meniMi Stnmi. 
Amer Tel. A Tel... 

AMP 

Amt-ex 

Anacomia < 

Ani-hwr Hocking.. 
Aalieuner-Buecb .1 
Armv>.< Steel . . , 

A.T’.A 

Aumen UiL 


17*f I 

si* ; 
39l z I 
187 0 j 
3U. ! 
297 t 1 
i7i» ; 


38M 

88 

7U 

51* 

3438 

127* 

5Bi a 

51>* 

20H 

5'8 

1678 

203« 

0870 

297* 

72 fa 
101 * 


163* 

9 

39 

1980 

321* 

SOL* 

1670 

3958 

881| 

7 

5l B 

35 

1270 

a43* 

51A* 

21 

5 

161* 

201 * 

*91* 

29*8 

721* 

101 * 


261| 

28 

467, 

223* 

hi* 

111, 

S-S 


Dans 

Dart indnstnM... 

Deere 

Delmrmie 

Deltona 

Detroit Editon..,,: 

Dictaphone.... . I 

Digital Eqnip \ 1085, I 

Disney i Walti ■ 52 U . , 

Dover Corpn — .. J 435* \ 
Dow CbemlcaL^.l 591, 

D tea Mr 651* ' 

Do Pont ' 1321* 1 

Drmo IndnaTrHMj 12U' ' 
Ragle Pictaer.. — : 22 L* : 
Bart Air Line...... 65* 

i BastmanEodak^ . '■ 1055* i 


261 , 
27t e 
47 . 
22 1* 
V50 
IU* 

Big 

107 

623« 

.45 

873* 

551* 

1321, 

121 , 

21T, 


Stoat 


Mav. 

20 




Johns Uana rills* 23 1* 
Joiuraon Johnson S63* 
Johnson Control.' 127, 
Joy Mann Eamir'g] 667, 
Kaiser Alunrtn'm- 51 
Halier Industrie* 

Kal»er Steel i 

k'emiecott .!!! 

Kerr McUn..,.. 

Ki.irie Walter...... 

Kimberly-Clark.. 

Hopper*.- • 

Kraftco_ 

{>«*««■- -J 

hjogeCo... 

Len Strauss 

Libby 0». Ford.. 


87, 

37 

Jl» 

381* 

841, 

193* 

3080 

5830 

393* 

30 

gQ 

2B3* 

157, 


231* 

963* 

13 

67 

51 

9 

565* 

31* 

39 

85 

193* 

293* 

o9 

397, 

293* 

2D1( 

291, 

163b 


Stock 


May 

22 


r- 


Rapid .America.™; 

Raytheon 

RCA _J 

Kearfma i 

Republic SteoL._! 

Herton 

Reynolds MetalsJ 

Reynold* R. J. > 

Mich fi. Merreil^.’ 
Rockwell lm or..., 


6 : 
443* : 
17t 8 l 
31, 1 
32 • 

765* ; 
231* I 
551* • 
22 . . 
221 * | 


6 

451* 

I7t a 

31, 

MPa 

755. 

23i0 

5530 

213a 

22 


Stock 


May ( Mav 
12 • 9 


Zenith Radio.. 


, 22 

Chile* 1993.. / 83 

Peru3% 1094._...j (9 j 
L'.S.Trea«iS19?£ -,9t^ 
b^.Trea*.4% 19gr’ t8t7 3 
US.TreaafliSIb.® 1 805a 
Ljx 61 rtar* bm« ( 5.0d® 


•213, 
I t83 
T9= 

I t905? 
j t587 8 
t7P7j 

1 5J3* 


Libby McKeil i 

LiggertAXysn B; 

UUey HU 

Litton Inrinut , 

Lockheed Atrorft 


5>* | Lone Star Indnat. 


I Eaton 


27 


105 

267, 


Atareo J 

Afhlano Oil .! 

A/. J. Richfield... 

A VC 

A SCO | 

Arts : 

A -on Products.. .j 
Ban. Oas Blech..,: 
Bank America— j 
Hankers Tr. K.X 

Barber Oil 

Bos trios Poods.... 

CeL-kton Dick 1 

Bell A Howell 

Beivilx 

Bexguet Cona.-JB* 
H~iLiu>hem Steel 
Ulac* a Decker...! 

hk-elng 

Boise Csscada 
ii.'nien .. — .... — 

Biirg Warner 

Bran LIT Int... j 

Hrascan -A' 

Bristol Meyer*-... 


17t* ; 
2l»a : 
883, 1 
18U | 
43* ( 
81, | 
481* 
197g 
421, ! 
37H I 
245. I 
221* ) 
36 | 

1780 

353* | 
23* i 
381* 

347 b . 

261* 

an* 

24 

16 


71* 
127b | 


633s 


17Sfl 

211, 

BSJa 

175* 

5 

Bi* 
473, 
197 b 
427, 
37 
28 
9130 
35 1* 
171* 
36 

as* 

391, 

<341, 

273* 

221 * 

2610 

16 

7J* 

127, 

62>* 


i 8 G * G 

I Bl Paso Sat. Gas. 

! Klua 

i KmeiwAirPr'cbr 

,E.a.f 

Kngdbard Min.. . 

I tunnarfc _.| 

I Ethyl ' 

) Exxon .... 

! Fairchild Camera; 
j Fed. DspL Stores] 

j FSiestoneTIre ; 

I Fs*. -Vat. Boston.; 

Pleal-Van 

Plintfcote 

Florida Power....; 
Floor 


1BL - 
1*]0 , 
2860 
417* ) 
41* I 
101» ; 
£61* 
37 | 

82 1* | 
393* 
46lf 
1880 ; 
SI* 
IDS. 
143, 
223b ! 
331* t 


153, 

Uri, 

283* 

42 

41* 

197* 

*71* 

3730 

821, 

40 

451* 

181, 

52 

103, 

143, 

225, 

341* 


F.M.C. 

Ford Motor 

Formant Mck, — [ 

Foxboro j 

Franklin Mint. ...I 
Free portM hi seals; 

Fruehaur 

Fuqua Industries; 
GJL.C„ | 


184 I 

,65* I 
144 j 
344 ! 
2970 . 
274 ; 
174 . 
90s ; 
138 • 


177, 

361, 

141, 

35 

287, 

261, 

17 

64 

Hi 


Ding .Island Leg. 
Louisiana Land...; 

LuStIeoI 

Lucky Store* 

L'kes 3(<>un grown; 

McMillan 

Mscy R. H„... 1 

Ungnsiox 

UaltliKAr'tChem 
Mtr, HanorerC 
Mapen. 

Mamthon Oil .' 

Marcor 

Marine Midland * 
Marshall Field..!] 


51* 
3IS, 
73i» 
77, 
570 
X54 

147, 

L'3i* 
523, 
124 
157, 
54 
203* 
...,i flfi, 
wn 50L, 
CpJ ;54 
394 
-9 

hes, ■ 
I7t, ; 
243* ; 


Si, 

31Sn 

73 

74 

71* 

154 

143* 

25 

52 

1273 

157, 

5*3 

208* 

B5, 

624 

.610 

40 

-93* 

264 

173, 

25 


83 j 
o6&a ; 
93s ' 
flSia 
62 
a9 
251, 
oU I 
33, * 


McCory...._ ?. 

McDermott ...I 

UcD-mdoII Doan 
McGrow HU1...T! 

Merck 

Merrill Lynch— 

MGM if 

Mura, lling* ACte 654 

Mobil OiL* 397* 

MaiUBUIliO 

Morgan J. P I 

Motorola ...I 


384 | 
69 
34 
844 
154 
124 
824 

IBSs 
147, ■ 


Murphy Oil 
NaUlscti^- _.l 


Brit. Pet- ADR--4 
Broctrway Glass..: 

Bruns eric !t_ ! 

Buoy mu Brie ' 

B'ldd. — J 

Bulora Watch..... 
Bunker Wamn....' 
Burl Ingt'mlV' t hn. ! 

Burroughs ..< 

Calif Comp — 
Campbell troop...' 
Ca nadlanPad 6c. I 
Canal Randolph..’ 

Carnation 

Carrier A Generali 
awler.J 


i. ‘art or Howler... 
raterpilhirTractsi 

l-BS - j 

I'eisnese 

Central jj.W 


104 

163* 

153, 

424 

85b 

83, 

64 

384 

1031* 

568 

29Es 

145* 

104 

771, 

113* 

214 

tSTg 

495, 

054 

15 


10 
171, 
161, 
414 
. 85* 
84 
61, 
384 
1034 
54 
294 
154 
IO 4 
771, 
114 
21 U 
663* 
503* 
554 
15 


GAJ — ^ 

s Gannett 

! Gen. Amer. (ntaj 
Gen-A mer.Tnuis.1 

Gen. Cable .1 

Gen.DynamJcm 

Gen. Kb-cinc- 

General Food*— 

General MiJl* 

General Motors...! 

Gen. Poh. L'ti !....] 

Gen. Signal ' 

Gen. TeL Elect — i 

Gen. Tire. _..J 

Genasoo 

Georgia Pacific... „ 413* 
Getty OU ; 1674 


lit, 

35 

104 

aS 

104 

401, 

474 

227, 

461, 

447, 

14.4 

394 • 

234 I 

153* > 

*m • 


11 4 
35 
10 
53 
104 
41 
477, 
227, 

454 

447 B 

141, 

39), 

223* 

14 

4 

413, 

169 


Nairn Cbem >cai„ . 
National Can._.. J 


66 

664 

584 

187, 

354 

314 

11 


39 
60 
34 
844 
155a ’ 
.124 
797, 
154 
144 
65 
393* 
67I B 

b63, 

513* 

184 

564 

314 

114 


Nat. Distillers.... 
Nat- aerrire Ind.' 
National Steel 

Katomaa 

NCR - ! 

Neptune Meter...; 
New England BL] 


New h'nglaad Tel; 

rkj 


Core ‘ 

Certain Teed 

Cessna Aircraft...! 
('base Manhattan, 
Chemical Bk Mi 
fheaeli’rah I'ondj 
CheMie System*.' 
rblcaiso Bridge.. | 

Chrysler 

Cinerama 1 

Cinn. Milacron...' 
■ IT Financial... ! 

CITI Corp ■ 

I'liie* Hernce 

City 1 nr eating... 

I nca-Cela, * 

Colgate Palm..... 
Colins AiLtnan...; 


15(4 

114 

14ii 

537, 

364 

61 

34*, 

754 

11 

24 

24 

n3fi, 

374 

384 

8 

89i* 

324 

74 


154 

lit, 

14s* 

33a, 

37 

61 

344 

75 

103* 

24 

231* 

33 

37r, 

38s, 

a i* 
80s, 
31a, 
77, 


GflleMe j 

Global Marine....: 

Goodrich B.F ! 

Goodyear Tire....< 

GouUL I 

Grace W. K • 

lirand Culon \ 

lit. .lUao ArlVu 
Grt. North Iron..! 
Greyhound » 

Grvllier 

Gulf A Western-! 

Gull Oil 

Halitsxrtnn. I 159 1, 

Hanna Mining ...j 46 
Harris Corpn _..J SO 
Heinz B. 64 

Heublein j 427, 

Hewlett -Packard; 108&, 


31 

14s, 

197, 

181 , 

241* 

27 

14a* 

10 r, 

13s, 

114 

_24 

o5»i 

194 


- 33 4 

• i 4s * 

- 80 

! 194 
! 251, 

• 274 

• I4S, 

! n»* 

: 131, 
Ills 
23* 
364 
; 194 
163 
: 464 
! 20 
; £»6 
1 434 
: 108s, 


Nlagn Mohawk. 

Niagra dim re • 

N. CL Industries .[ 
.VorfolktW'eweruj 
N<.<rth Nar.Gaa.,.1 
Nthn Slates Pwt.; 
Nthwest Airline.: 
Nor-west Banco... | 
. Norton Simon ...j 
| Oocidemal Petroij 
! Ogilry Mather...; 

Ohio Bdisoo. i 

iMlin 

I Otis Bleyator 


147, ; 
81, 
42 I 
46 1 

3330 
1470 
174 i 
23Ss ( 

u : 

133* . 
143* 
70 i 
643* | 

g* 1 ! 

211 , I 
394 1 
1730 I 
184 I 

20 I 

14 7 i • 

U5&8 : 
313* . 


151, 

84 

42*, 

487, 

347, 

15 

174 

S* 

13 

IS 

70 

654 

22 

213, 

38 

171, 

16*8 

193* 

15 

251, 

32 


124 

18T E 

143, 

6 ly 
194 
28 
234 
684 ; 
324 ! 
44s, 
< 8 h ■ 
16:* ; 
373, ; 
157, : 

13s, ; 
11 * I 
8S, ; 
185s _ 

11 I 

497, , 
■Z5S* j 
553* 
fc45, , 

94 

433* ; 
6658 • 
284 ■ 
421, 


Columbia flu..., 
• olunit-ia Pim. ... 

( .imln'to.r.1 Am 1 
C'nmliusrinn Kng. 
1'vmm sJolrenl'.., 

l"«niw’ih R-hson. 

I'.iimw'ib Oil H«. 
Lorn mlu Sal elite. 
C<*n. Krtiwin >.V.' 
Cnn«ul F'ioU>... . 
f nniul Nat. G*«._ 
C onsn men Power 
Coni menial Can. 
C-nnr mental Oil.., 
Continemai Tela.; 
l. • not DMA . 
Cmiperlndi:* . 
Copper Range — .' 


263, 

84 

124 

434 

444 

241. 

12 

iass 

115, 

144 

24S, 

13. a 
Z6J, 
574 
124 
21 1 , 
45 
29 


L‘ 6 ls 

a»* 

125* 
42** 
4«4 
245, 
12 ’a 
384 
114 
13:, 
24 1* 

133| 

271, 

56Ji 

117, 

204 

«5i» 

254 


Hobday Inns J 

Home* take. 

Honeywell 1 

; Hoover • 

J Hutwn K. F 

I IC Pharmae'licBi 
111 Ionia Cent Ini. 

• IN* 

< I n person Kaod ■ 

; Inlao-l Steel 

ln«llco 

i um : 

: loll Flavour 

1 loll. Harvester. .' 
lull. Bold rags. ..( 
Inti. Min AChemj 

Inti. Nickel... ! 

Inti. Ph[«r. 

j l nil. Tel* Tel • 

: lnTeni 1 

j low* Beef • 

I IL : Intenmuoaa:.; 

, Jim Walker. ... 


147, 

46i* 

31 

13 

13U 

3U 

134 

i8i t 

79J, 

4U* 

81* 

<16 

iZi* 

t9 

ll's 
44ij. 
277, . 
52<>i 
24 • 

34 

244 ■ 
114 
56 » 


151, 

471* 

301* 

131, 

13 

I** 
384 
793, 
424 
74* 
2144 
33 
29 
11 ** 
444 
2770 
53 U 
24 S 0 
34 
237, 
lit, 
36 G 


Orer'ahip Gp -.-i 
iHrons-trijrning 
i wtn> Illinois^.. 
l%r. CoasL Prop.,! 

Pacific- Um ; 

Pac. Lighimg.... 
he. Pw. & Lt... 
Ihiii m World Au 
Parker Hannifin . 

Penn Central .' 

Penn Pv* Lt I 

Penney J. G -! 

I Pennzoll United.] 

I People* Drug...— 1 
Peoplea Gaa. .... ' 
Pepaloo i 


97« 

39 

384* 

U 

194 1 

164 I 
18*4 1 
44 ' 
194 
14* 

1B1* 

591, 

217, 

64 

34 

69S, 


104 

39 

a9 

64 

194 

164 

184 

4 

194 

14* 

184 

591* 

22 

7 

333* 

691, 


Robins 1 Haas....; 

Royal Dutch 

.KussTog* ! 

. Gateway Stores..* 

'St. Joe Mineral*.; 

5. Regis Paper...j 
Santa Fe Ind. 

Saul Invest 1 

Sax*m Ind i 

SchUtz Brewings 224 
Schiombergir— „| 807, 

SCM • ■“ 

Soot Paper 1 

/Seorille -M 1g. ■ 

| -icodd'i Duo Ve«; 

■ Sea L'ontalnerx...; 

j Seagrams 

| Searie iG. D.i _ 

; Sears Boebnck_:.< 

) Sedco 

i Shell Oil ; 

J sbelJ Tnuupcrt... . 

I Signal ] 

SiguodeCorp i 

simplicity PaL.... ; 

Singer 

Solltron.. 

tout hd'/wn ...—..I 
somhern Cal. Edj 

Southern 1 

'Sibn. .Vat. fies-.. 1 
Sontbern Pacific.: 
■joatbemHailwar; 

Sooth land — — ‘.1 
Sperry Hutch.....! 

Sperry Rand ! 

Standard BrandsJ 
Std.OIICatifomia! 

Std.Oil Indiana j 

SuLOil Ohio 614 

SUuff Chemical- 65<, 

Sterling Drags... 
ntu debaker...— ..J 

Sun Oil— — ..j 

aunsnand ..i 

Syotex..— 

TaraJy — J 

Technicolor^ 

Tektronix — .... J 

Teledyne 

Telex —_..j 

Troneox • 

Teaoro PMroleain! 

Texaco ,.j 

Texas guK...— , __ 

Texas Instm : 1041* ■ 1044 

Texas Guiiiles....< 207, j 20 

Time . 

ttmea Mirror ] 

Timken — — ' 

Trane- 

ftmuam in 

Iran, L'nion. ! 

Zranawar Int'rnii 
J Trans World Air.] 

i Travelers ,< 

| Iri Conti Denial...; 

: TJLW— ; 

: SuibCentutT Fox 

1 U.VRCO....:. < 

! Unilever Ltd ‘ 

I L'n (lever >‘V 

Union Bancorp...! 

I L'nion Carbide ...■ 

Union Commerce) 

In Ion Oh Cali.i 
L'nion Pacini- — | 

L'nlonamerlea. ... , 


194 J 
271* • 
305, | 
194 i 
424 I 
o9 • 
74 j 

357, j 

164 ! 
24 


81 

*61* 

94 

493* 

597, 

cast 

264 

34 

37, 

23 

831* 

124 

19 

14J, 

51, 

.194 

2B 

i3i, 

687, 

341, 

447, 

273* 

17 

37 4 
167, 
16 
is, 

850 

187, 

lt.7, 
494 
258, 
59 4 
243* 
9Sfi 
464 
65 r, 
29 
417, 
613* 
667, 
*0 
273, 
304 
194 

42:, 

384 

67, 

354 

16&a 

2 


CANADA 


Abbey Gen Prop. 2.85 
.AMtibi Paper......! 9r, 

.4gnk» Eagle : 5S, 

Alcan A I irm ini um | 234 

AlgoinaSteei 263* 

I A4»e»t • f!7 

I Bank Monfreai...! 144 
' Bank Nova Scotia: 434 
Barte Ke*on rcee. c 5.37 
Hell Tekepbona.,..'. 451, 

. Bort* M ..f 1.14 

j Bow Valley Inda.i 164 
' kk>waier Paper.— | — 

BP Canada ■ 

Bbhu 

Briooo • 

Calgary Power..... 
Canada Cemenu. 

Canada .ViU'tiwii; 

| Can Imp Una Com: 
j Canada Indus-.., i 
Can. Initut.ha* (v! 

Can. FaciUr 

Can. Pa>.-iUc I nr. .' 

Cau. super Ull... I 
Carling O'Keele..; 

Leisiar .Asbestos.; 
Chl^tain fier„..! 

Cotninoci I 

Conajsrbnrsi.,- 
Con. Textile M—j *1.90 

Consumer Gaa ' 131, 

Costaia Kiih...,-' 

Deoca Resources.' 
Denison Uines—J 

Dome Minu 

Dome Petroleum | 
Dominion Bride* 

Diimur ,|j 

Du pout — 

Falmew Corn-..' 
r'ahMU'ge Slciel. 

Fin Collect it <o_„ 


; 2 30 
’ 10 
; 85, » 

! 233, 

1 264 
161* 

. 147, 

: 423* 

: -5.25 
J 453, 
1.1U 
I 16 »S 


In the Foreign' sector, DoUar 
stocks were very steady to active 
dealfngs. Dutch Internationals 
were tittle- changed, while Ger 
mans were barely maintained 
COPENHAGEN— Weil main 

tamed in moderate trading; 
although Banka were little 
changed. 

- VIENNA — Generally steady. 

OSLO— Banks, Insurances and 
Industrials were steady, while 
Shippings were quiet 
MILAN — Mixed in very, slack 
trading, reflecting end-Accnunt 
technical factors. 

Bonds were quietly duB 
TOKYO •— Slightly up after 
Profit-taking pared earlier gains. 
Volume - 180m. . shares. 

Oil Refineries were- higher, with 
Shows Oti up Y50 to 25fl, Toa 
Nenryo Y6 to 2S3 and Koa Off Y22 
to 250. 


Canon Y6 to 235. 

Some Constructions eased. 


gish trading. 


to -SHK14.50, Hutchison 5 cents to 
SHK2.75 and Hong Kong 
phone 30 cents to JHK13.40. 

JOHANNESBURG — Gold -Glares 
were mostly steady in idle trad- 
ing. 

Selective issues were occasion- 
ally a " few cents harder, white 
Financial Minings were 5 to 10 
cents up. 

Platinums eased between 3 and 

10 cents, while Coppers lost 10 
to 15 cents. 

Industrials were quiet but very 
steady. 

AUSTRALIA — Markets drifted 
in lack lustre trading. Golds 
firmed, however, prompted by 
week-end Press comment and 
weakness of ‘sterling. 

KaZgnoriie Southern- moved up 
13 cents to 8AliM), Emporer rose 

11 cents to gAl.63, Poseiden put 
on 10 cents to f A4.45 and GMK 
firmed 2 cents to SA1.40. 

Oils were generally dull, as 
were Coals and Uraniums. 



’ 'W-.rfi-.'jTr. ' ,f*; -V-*: / i'".- '-■•£! !7* . ; rf i^K i. ... 

- ^ • OOLD MARKET 


Record £ Jdiv 


MsySl 


;.jdtM;^0bq3 

.... .... (kina oua«s4 ' ~ 

• ■ v.- .'T.' - . Plow j |3l6lMfi6 ; {91554-164 

Sterilngr continued hs MI in weighted appreditiws SSnSSISSBwSff^^BSSSo^ 

the foreign eig chart ga market Washington "-Agreement' ■ oh the / -V - ^evi.ao*) '* itw>.- 
yesterday, with its trade-weightEd ■ Morgan Guaranty, basis; .widening . Aharuooirfix*si65jKi 3100.75 - 

loss. in tenns of ten leading. units to 5.49 .per frean Friday’s > - r ' k£7ua7s) 

since the Washingtim. Currency 558 per cent ” : 

Agreement of December. 1971 _(as Gold fen U an ounce on balancg - ^^Z^. 
measured by the-Bank of England) jFn London: tOrJ165-168. to mode- KmiuniK 4-ail 

widening to a record 25.^ per rate' husmeas^-doenimr at 'SXfiBi- **V 



hi London: terw#i85rl68, ln mode- i 
- rate busmessr-dPOnigg at „ .. 

n» m . from. Friday evening’s 244 166|, and touching 1 41841-l^i at 
per cenL, and standing at2A9 per 'one stage. , : - 

cent, in early dealings, and. at ' The Krageixand irasin demand: 
noon. . Tbe Bank of England ft* domestic^ ” dealS« 3 ,“ with . Rs ‘TOa’ootas, 

ror Its onW' mnitonW at ftfiWt'k'i 



appeared to support, the pound by premium over its gold, content-fat - 1.~' 

ir 2L^ ?d - pc S- tSmiddle of-dei^S bid-offered KtngeraBB 


to the- spot_ pound by sales of ^Ti ‘pdr ceht^ against :Fridajte;Xvriov¥| 


short-dated forward steriing ’ (an 23 i per cent" . In internationai' - 
operation, which would tend to. ^^in gn, ' the T\xugerrahdV ow 






premiSi. on a similarJbKwas. am 

Business was moderate. In terms u. n«. nmt smintt 9 iw Mnt iisaim 55*»4mo 


of-the VS. dollar, ft. poJKl ** per ®7 Dt - ***■$. g 0 - 

unusually sharply, to dose 


r _ . : a iso-las . - iJsooBk 
ifex.-.— 390-95 • B5£Sr^ 


S2-2SS0-2.2990, for a net loss of 
195 . points— opening at 3AS055- 
2^3065, its.. best of tbe day, and- 
touching S2.2955-2-2965 in the 
morning. ' The . _dollarte . trade- 
weighted fall since the Washing- 

ton Agreement (as calculated --on- 
noon rates, in New York: by 
Morgan Guaranty) narrowed: to 
6.48 per cent-, from 6.78 per-cent* <. 
while sterling's fall on a. similar 

basis widened, to 30^8 per cexd:, 
from S34 per - cent. - . * 

The- Canadhm doOar centinoed - 
its recent -sharp fall, to dose, .in 
London at 86.67 jr US. cedts, 
against 9753i oh Friday. French 
friuzes improved further, against 
the background of the- decision . 

In favour oQ its. rejoining " the 

European common-float, with fts 



FOREIGN 




It 


EXCHANGES' >>0' - 

‘ tfZ&BSZr'- 


'X«#’T6dK.J 

.Uwitrair. 

Oopeah'gani 

■ lAsfaon. 
6iM 


pqv 


.01^' 


tflewauNi- 


s «wa- 


I - B UT S , til 
^.wa :w 




fUU|: 


racispMBJriiiajta 





i r . i 


OTrt^itJe.itcws5 LCttflBtf-auuctaL'&T 
HWUO.: * Bats irtven Js for Utr - 

gag Mkiow : 

issnssso 


EXCHANGE CROSS-RATES 


j- May. 13 | Frankfurt 

New Ink 

Paris 

.Brosael* 

London 

A'starism 

Tm-J -4, 

AjuncwM • 

Frankf’t 
H. York — 

Paris 

Brussels 
London — 
Am'erdam. 

Zurieli- 

42BA67 

[173.135-685 

14B268 

6.404-414 

.IC2.0B-07 

108-50-72 

8J68-3S0 

4/07760675 
J4J97 56.05 
E288 299 
2.403782 
2.506695 

67.66-BO 
24.52 66 

8.66 W 
9-55*374 
56-88 05 
6L47-J9 

6^1-63 

ZMObia 

n«&«J2£ 

0oiooo 

B-870666 

7.16-1776 

6.410-436 

fcSOOOsSOH) 

8J8S«36 

£0.80-68 

5.6306-66 

J6.7636-77S 

9R05-U 
41 85-70 
WB.tfr95 
IMS 68 
.6BU424 

il.U4i2r-.4fi 

OLXtsn 

9SM .91 

K24M6 
13.91 97 
6:76* 774 
86.75-SI 


■Axgootdnt&saja^. 
'iiatwii* ;r — * — 

KalaiMt J 


|7,7558-T.;_ 

17.91-lSjfl 
■ ma 



H’n^kWl3.28i-ll-Jl 


TL8.S Is UashroL- C^4l= 103.43-60 Cantdisa otsta 
| is If** York- 301=96.6667 UJEL cmU. tijS- f ta 30hai.68BJSB- 
SMrthigin 3UbuL l44A80: 


EURO-CURRENCY INTEREST RATES* 



SBMSe.U 

it Bwd m niitt tjuotRr-.&taifiS 

ondcra:. Other races nuj-bB j&mi- 


May 12 1975 

Storting- 

CjS.DoUst 

- Dollar 

Dutch « 
gtdlder 

W.Oarrn*n 

-merit 

Swire 

firado 

t rifcort term 

7 days notice- 
Month™. — _ 
Buw mouth*. 
She rounEha™. 

One Year-—- 

93*:Mta 
- 14-16 
1I>S'14ie 
Ifilg-M 
U 8 *- 141 * 
1678-1430 

47 a-A«s . 

. 63*670 
- 6«e-87, 

.-.r»»-8 

Oig-U, 

.47,-67, 

SIb-Ub 

ess-TA 

71*^10 

Bta-8*... 

i r-s 
< »H«» : 

Sjf" 

. M»*. ■ 

•Cs^V'.l 

430<«ta 

-4Bb - .4T 8 ' 

,48*^5* 

■42**ta 

;41^45, 

seat 


vberei- . ♦ Rate ' rived- is -djB^ 
me; fiflanchd rate S4.ST-3477.. 

i jw HiR * to sharp 
(sal S piling. 


FORWARD TUTES 

tine Mouth 


STinr Yock.fl . 6S-UJ5" tjwi fus^wej 
MontooxL. 1.46-i;S5 ajm S.763.6fe2j - 
<-.p ro 

12fi-We^. : - 


Esro-Frmclt deposit rates two Cays* nodes TV* per oenth eevea daya* -’oaths 
ThS per cbhL; «h» month tt-S per, cent.: tbreo momte SUtt per ■.umtt.tix 
months H-M per cent; one year lar-W per corn. -* - . v . 

Longer-term Eurodollar deposits; two pears 8HI per cent: . dove yean 

per cent.;' fmxr years 8f-M per cenu . five yearn 5HW per cent - . • - ' .-'x**® , . - . . 

The FoDowlng nominal rates wen. quoted Tor- London -doRcr certlflcatea of 6-A<vjxu 

deposit: one month SI-5) per cent.; three months 6Ui0-« per cent^ stx rmHiOu .^pcknouB W on pm 
7 13k - 7i » per cent.; ope rear per cent - • . V-’ : \ . .~50-x»8n» pm 

* Rates are nnnriwui closing rate*. - Anrt oa. — (G- a jpm 1164-1x4^:. J ■ 

t Short-term rates are caB for starling, HA dottara and Ca n ad i a n doHun and She-montli'forward JJS. doPhr's^Sd' .* 
..•NHMniMiK pm find U-month mmjfc pm. V ; •’ ~ 




Oppanpf off [B^bnr dla. 
FmsUnrt 43*-33* pf. pm 
Wabon^— 2 * r .ptii^SO 1 ' 

MIImi : B-H Hr.ni pw 

Oslo - 3 ora pro-par 


14-11 oref; -r 

Blc-pta4S( ; > J- 
llraitarfi' 


lUitieD' 
74-4-4 rot- 
14-11 « i».- — 
B-5 ,n pm' • 


•- .*» li-OTAl 


'W' 

. . 1 amp-' n. 
iisis-trifij 


two-days notice for gtdUen and Swiss. francs. 


GERMANY ♦ 


May 12 


| Prtoft- (+ or I Div., 
1 Dm. ] — J * 


.L.U 

Allianz Venloh... 

&3I.W._ 

BASF 

Bayer. 


124 

134 

15T, 

t 4l, 

I 04 

3.53 

*4*0 

21 

7.4 

154 

16 

o9U 

a.ei 
4.8 j 
bi* 
3030 
£54 


12 

13i* 

157, 

.44 

lu 4 
0.40 
*44 
204 
74 
153, 
184 
*91* 
2.51 


9 

13.75 

-•8 

483* 

19 

k4 

i2 

is2H 

HIS* 

077, 

11.60 


Z1=S 

174 

fS 58 • 

32s, j 


Z2is 

184 

247, 

3330 


' Ferltin. Rimer... ; 

I Pm 

I Poser 

1 Phelps Dodge—...; 
I Philadelphia. Kleq 

| Ptilllp Mum* j 

■ ClnlTip* Petrol'm: 
I Pl-diwick'lnter...! 
I rnrtmr.r j 

I Pitney Bowes i 

; PI rt »'l on — . 

: Pleawy lid ADR) 

! PoiHTOid ; 

t Potumac Klee- — 

I PPG lndnstriw-' 

I Pwisor G* rahle. 4 
! Pub. Sere. Elea .1 

i Pullman ! 

f Purex j 

I Purrtatnr.. J 

I i^oakcr Omhs J 


264 I 

214 

34 

594 1 
133b | 

if- 

145a 
57 Lg 
17 

654 
1 54 
307, 
114 
274 
964 
17 
534 
12*0 
30 i* 
157# 


£67, 

214 

*34 

40 

13t* 

554 

51U 

154 

571* 

17 

663* 

164 

32 4 

1130 

27 

964 

I 64 

834 

114 

303* 

1538 


L'txiroyal— .-..J 

United Brant. „j 

United Corp. 

t'Jd. Bancorp. 
Tfi: Gypsum. ... 
U. Induttriei ^ 

I' S. ibirt 

. CJ. Steel 

I C. TecbnolomM.,' 

] Call .... '■ 

I Utah IntT — 

J l.(V Industrial .... 

1 Virginia Elect..... 
j Wal Grata 
. IVarner-Comm'iu 
| Warner- Lambert, 

| Wells Fare’s. 

I IVntarn Btncorp. 
Western Union...' 
Wentlngh's Elec..: 

Westrieo. 

Weyerbaneer 

Whirlpool— - 

White Com. led* 1 
Wiceonsin Sleet— ' 
WoolamKh j 

yyir i 

Xerox. -4 

Zapata 


524 

194 

OH, 

251- 

94 

264 

174 

» B7 « 

241s 

1B5, 

224 

103* 

201 ; 

243, 

I3&e 

143, 

34 
44 Jg 

83* 
637« 
u.4 
47»0 
7 7i, 

24 ! 

8 

5 

8 

2UI, ■ 

T‘! 

114 I 
60s, ! 
481, 
17 3* ‘ 
60 B* 1 

*24 1 
l*ta 1 
!*«• • 
16 

35 . 
183* ■ 
234 
147, ! 
17 

274 ■; 
59 4 : 
24! S } 
19ig I 
254 
163, I 
3 . * 
854 ; 
264 ! 


615, 
194 
514 
25 U 
9 4 
284 
174 
10 
*51* 
.183* 

216 , 

11 

<07n 

234 

1*4 

147, 

Ol4- 

434 

8=B 

635, 

103* 

074 

773, 

24 

77, 

54 

84 

2L.5* 

176, 

41, 

1L3, 

613, 

487, 

174 

677, 

22 

12 

117, 

154 
543* 
184 
5=3 a, 
154 
174 
274 
391, 

244 

1950 

254 

164 

27, 

84 

264 


Ford Mr*i>r Can... 704 
Gunn YelV Knife tlO 
Gull Oil Canada.. i aHS, 

Ham I to Can | 1,9 j 

Hftvker sld.Cao^ n.30 

Hi jl linger ; h7i a 

Hume OIP.V : 374 

Umlaon Bay Mbs 191, 
Hud«m Bar™ 1 7ia 
H'dscm Oil A Gasi 3 13n 
I.A.C. 1 - 

I maaco ! 

Imperial IH1 1 

IndaJ Canada :. ..] 

Inland XaLGaiJ 
Imernat’i XtckeiJ 
Int'pc’T FipeLute 1 


Lnur'mt Flo.Gbrp! 
Loblasr Com. - B\j 


1770 

291, 

30 

114 

84 

*8i| 

15 


Mii'mill'm Blnetll' 


7Sa I 
54 1 
£3 


Hjuwi'FergatiaiT 173, 
.... Forpari 


Mein lyre 

J Moore Corpn 

I Nunuuta Minea...i 
; .V'lhernJtGcn Ga?i 
; NtlraJlmeatke M| 
j .Minute Oil i Ga.1 
[Oakwood Petrilrc 


an, ; 

504 1 
.6 1 
114 1 
hi.aS . -D~c 3 
115, 114 


I 4.60 
; his 

: 30 

: k54 
; 1.90 
I 134 

j ' 87, 

1 13.86, 

! 148 
484 
! 287, 
I 1454 
| 2a 
\ 2*4 
, HI** 

1 673* 
1.60 
t70 
no 

*2*j 

1.90 

5.9J 

k74 

lb 3a 

173, 

513, 

184 

293* 

29-4 

114 

8 

(cBBa 

1330 

64 

84 

231* 

174 

6Di e 

-97, 

*54 


B»yer Hypo. 

Bayer Veroln ahk 4 

Ct 1 1 m i id rtrtiik 

UonU. Gnmml 

IMUalOC. 

Degnsaa 

Deinaj;...: 

Deutache B ank-.L) 

Ureadoer-— ....{ 

DyckerUol Zenji.: 

Gelsenborfi 1 

GuteboCnnnR | 

LTOytL .. — 1 
HarpenertDMlOO)) 

Hoectiat 1 

Uoescb., 

I. G. Fartienin8iq.| 

Ball 5alz 1DMW1.I 

(varstailt 1 

Kaotbof J 

Kloecnan DM ICG. 102.5 «L — 1-7 
Aim* Hujitlsulc ’ 135.3,-1.0 
Br'««lIaHenDtOQ>l 595 
krupp Prf. DM lOCl 
Aundeokredlt Bkt 

Linda..: 

LneeabraulJMIOul 

Lull banaa j 

U.A..N j 

M ' camano D M ICUl 
Metalge'licfaan^. 

Munch. Ruckven! 

iVeekermann. [ 

Preuung DM 1«A;. 

Kneuiatui DM5dJ 
dbainWeaKlect_.l 
acfaennfi...„. MI ..l 


B5.3: + 0.3 
479 [-I 
235. a — 1 
141.5)— 3.5 

122 h-2 

345 J — X . 

336x1—6 

214.1- 2.4 
, 77.81— 0.7 
307 7-1. 
236 W— 9 

IBS 

348-5 -4 

240.1- 3.9 

193 ,+5 

84.3|— 0.7 
173.61-1.5 

127 L 

181 '-2 
153.5' — 3.3 
53.6-0.2 

3.10). ! 

131 1-1 
458 1-2 
254J|— 3.3 


Ym. 


8J) 

3.0 

a.9 

A7 

2.7 

2.7 

33> 


18 

18 

16 

20 

18 1 
14 j 

10.1 

‘S' 

a 

18 

7 


140 

340 

209 


+ 1 
+2 
Ul.2 


i.OOCH ! 

63 !-l 
154.6-1.5 
65.5 ml + 3.0 
255 «!:— 4 

646 • 

108 1-1.5 
161 J 

124 ; 

. 418 U2 

nieTnpOR. J2656M— 2:0 


cud tucker — 

Ibyoen. 

V'creln iffM Bk 
Zeiin Iki-n. 


255.8 +0.5 

79 id + 0.8 

328 

164 1+3 


2.8 

3.8 
4.1 

3.0 
5J8 
3.7 

6.9 

4.0 
3.6 
44 
64 
6.4 


14 

2.2 

4.1 

6.4 


o 16.8| 
IU 
16 
16 
dU 


3.8 

5.2 

2.3 


AMSTERDAM 


I AUSTRALIA 


I VIENNA 



Stay 12 


icnxw ApnUBila., 


: Aoat. (b 


AMAjjNV.Fl.lu 
AUEV tHJKh, 

AjnroBan , (FL20)| 

VanBarknlal 
StjOMrf mJOua- 82.7 nt+0^ 
Bofea.Weatm. PLloj 105.1]— 2.4 
Bohrm-ngtatodei 

BtaerlertFim... 

EnroCpmTrt FLI 

Gi« Brocade Fill 

Helneaeo (FI ^6' 

HelmaHIdajFUi 
Holland Fund. — 1 
HoosovenatFLdl', 
H’aleDewekiaFlJfr 
fcXJl. (Ft .100)— 

1 null oiler (FL2(« 

Naaitten [FI JO). 

Nal. Nod (a* 

NedCredUb(Ft 
NedMjdBkfFI 
Neio lFijOj— . 


Adelaide Brijrtoo CeotKci 

.lmhullf 

Ampol 


“ ¥ * 


l-Ampol FeMeom. 


7 ZJ-QSL 
487 +2- 

oom 

81 +1.3 
168-6+1-6 
40.71+0.7 

706 1 

56.71+0.2 1 26 


■'Asaoa. Mlnttfata:... , , 

Aaaoc.-Pulp Papsr «1—-J 
Aort-Con. ludiMtrlea^— J 

AoaC Foandatfon InrodL+I 

AJt.L 


AjMfc OIL* Baa. 


Bine Metal Ind.—... 

Hotifia'nrtlle Copper. 

Broken HtMFrwrtatarv- 
BEL' South. 


atjrordal I. Cate 
OCK 1 


6 JO 


PARIS 


May 12 


_ Paufl': Copper 31 
; Pacid- Fpi rulouaij 
Pane Potmteuai... 
Fan. Can. Pot Tan ( 

l*atlnu ..I 

Feoplai Dept. S..! 
Place Gaa A Oil...! 
Planer Dev*lopmt; 


EVraer Corpora* ‘uj 


■Juebec Sturgeon! 


» ar OU ,1 

(ft 


Shaw «.| 

Bio Aifium— 


u.fc4 

tO.58 

ic4)4 

1.66 

1310 

)14i* 

8 

u.33 

185* 

87, 

141, 

4.20 

183* 

638 

6U 


U-86 

o.S9 

241* 

1.70 

151* 

15 

8 

0.52 

18i* 


Htrpal A #{ aaa(xM. ^0.56 ! 
Ifr^yal BL. ol Can J ,21, 1 


Enrol Trurt 
J SeB*nam*— ...._..i 

1 Shell Canada.. ..... 

sherriu 

I Sieben* O. G.„..,J 
[ ill Ter Stack 31... 

■ SUrer Walker C, 
j Steel oi Canada.. 
1 Steep Bock Iron j 
j Siuningdaie Oita 
- Texaco Canada ..T- 
Toronto Dom. filq 


tad 
287, I 
17 .( 
6J* : 
9*1 ; 
0.47 

au 

7*S . 
ta ' 

1.50 1 
5 

31 

«i* ' 
105, ; 

1U1 * i 

Triaee.-..— • tl7«* ( 

Union Ga, 75, 

United Corpn ‘Fl f 131? 
Walker Hutme—J 3QT, ; 
Want Const Tran* 22 1 

ffsaon Oeo.,,,,.' sob, ' 
a Asked. - * Assented, 
f Traded, it Wear xrccfc. 


15 - 
4.26 
1936 
tei* 

i*5i* 
0.54 
317, 
25 13 


! IramCaaPipelaij 

Trane Mount Oil,; 


1670 
61, 
* 7 e 
0.46 
fah 
771, 
a8 
1.57 
El* 
fill, 
42 
105, 
101 , 
*17i| 
77, 
141* 
3168 
22 
2030 
1 Bid- 


Air Uqiridr— .... 
_Vju ha l nr.—. — , . 
Beebm 

B. bJf. Genii .. 

Carrel our 1 

Cbargeur, Beunlei 

Ull men 

Pr. Petrol**— 
i.V tianoalra— 

C. G.B. 

Ciedu SortL— 
Credit ComFrticej 
Credit Fonder.,. 

Ltanam N.b. 

1 . a. Dunlop 1 

Bwoundud. .... 
Flo.lena 1 

al. Laiayette 

Gen. Unadeotale.l 

imecai 

Lalarge 

I .'Ureal 

Machine Boll 

Mlcbelin "B"..... 
Meet Henne**v_ 

Pkribe* ; 

Pecblneg... 

Peugeot i Fra. 70).. 
Pricel— 

Prtniemp*..... 

Kedouteu—. 

Kbune Poulenc-.,. 

saolior tj.A 

saint Got* In 
dnc.-Vai'd' Jor. 

suer — ... ' 

CJ.F 

Ih-'mion Brandt!) 
I'tiimr.. 


Price 

■for 

1ST 

m. 

Kr*. 


Fra 

t 

369 


10-0 

4.4 

647 

+ 1 

23^ 

4.1 

132 

-2.1 

ll.Uri 

8.4 

61£ 

-10 

37.1 

6.1 

2.30C 

+ 30 

37 

2.6 

191.0 

38 

139.2 

-0.6 

+ 0-6 

to 

U.6 

7.8 

9.1 

440' 

+ 1.2 

12 

2.7 

348 

+6 

24 

6.9 

28.68 

r-0.26 

1.8 

6.3 

143BI 

-4 

10.3 

7J 

546JS 

+ 2.5 

i.7 

7.H 

171.3 

.... 

18./& 

tl.l 

81.1 

+0.1 

o.eS 

24. K 

b5.5 

1—0.2 

*. ; 

8.0 

67 

+ 0.8 

s 

4.5 

119 

-1.5 

4.t 

3.8 

170.1 

-3.4 

r 

3.5 

92.1 

+ 0.(0! 

4.5 

4.9 

184 JL 

-0.6 

13 

8.1 

920 

+ 1 

1S-H 

AJt 

1,190 

550 


iS.e 

2.0 

—3 

IU t 

2.0 

175 

+2 

16.5 

9.4 

130.1 

-0.8 

14.1 

9.7 

272 - 

-b.9 

u.c 

5.0 

177.6 

+ 2.8 

lr 

fi.7 

99.9 

+ 1.1 

3 

3.0 

573 

+ 1 

1. 

2 4 

147.1 

-1.9 

15.75 

0.7 


B7.3I — 0.5 I - 12 


162.1 

280 

+46 

218 


+2.1 15.8 
+0.5 6 

,+ 1 22B 
1-081 9.45 

214^'+0.a T2.ZB 
92.W — 0.1fi{l ijb 


13.7 

8.7 
8.2 
HJ3 
45 

6.7 
12.4 


MILAN 


May 12 


Price 

Lira 


Alitalia Pnv. 4 

AMU — 

Aurouia Axe ... 

Ha*to*( 

Breda. 

Uiugo 

C*Dlonl 

CIGA 




Dlr.lYld. 
Lire * 


1,205 

1 . 10 U 1 

5,040 + 70 

i.a76+5 

2,680+15 


14,4*iuL 

‘“.1601—10 


Curarlof 

Pal m i ng .—.. J 

Krta 

Fun 

Do. PriT... 

Picul der 

Gone rail 




60 

Idu 

70 

,150 

p50 

AOO 


470 


126 

100 

lOO 


I HI PrlT 

In real -B* 

ItaJceromti 

talpi>..,._.,„,J 

[ ralatder. 

La Ceniml«.„.— 

MareiU Brocfle 

Mediobanca—..— 1 
Mnndailori Prir.J 
Montertlnon 

Moira-. 

Ull mi) Prir ... 

Pirelli A o 

Ptrolll BpA — ... 

KAd — 

fiuawcenti , 
itamumm— J 

a'oA.P.F^ 1 

d.IJS.T-„ ' 

tinia Vincona— .. J 
+"*x On, laamebj 


5.9 

2.8 

.4^ 

6.6 


18 


4.6 


.3.4 

7.6 
110.2 

d.6 

7.3 

4.5 

6.1 

t.i 

8.8 

0.9 

3.7 


10,16 
2,5961+1 
8,05®+ 40 
476 i+B 1 
3.974 

I, 306 -i- 2 
9B0l+5.r 

358^5+3 | -U 

6B,200| + 218300 

II, 600—56 jl30 
2.3051+4 1140 

28,25^-80 1360 
680+28 I 40 
©4tf,+ 3 60 

10.830' + 79 |4uu 
660 l+ll ; _ . 
78,1501+4601.10^ 1.4 
l,878|+3 1 9U 1 - “ 
710 35-j 

1.72:— 10 1 

1,043—6 
1.446, — 37 

626' — 12 I — 
83,860+1, IWunfij 
1011+0,86 — 
2,380-80 1 - 
6.060—80 1 300 
1,780—9 lm. 
1.681'- 1 72 

899.3'— 3.8 f — 


ifiao». 

Van Ommeron.—! 
Pakhoed !i<La))..| 

PhUlpn (FUO) I 

K»jn*faVerri.lOO| 
KotecoiFt. bO).. 
HoHncoiFL60). 
HoraiUoiPLhO) — I 
HoyaJDuicb(J 
dlg*l 
IViiivij FacUleafi ll 
Cmierer :FlJOI-.l 
VMF ; 


43,8«r+0.7 
163 +0.5 
70 +1.4 
70 . 6 U 0-9 f 
X89iq — 1 
X60 1-4.61 


135JSI.., -Wl* 


j Cartton United Brcraer? — 
|(i.J. Co tea 
CoB(#J+: 


ko.ro] 


MLffJ | 


M-Bfl 


Cwm. GoW Flgkte Aortt.— 
uontainee will— — 

tVMudnc Klotiw tm, . 

Cork Invert n»eot».„™ : 

Contain Annual tatf&d—— 
Du "ton Bobber <*l» 


Bldot Smith GoW U >|li., 
BJO. iodanrtea 


i*.*X. r2Sct 


26.9«dl + 0D 
238*4-3 
176 1 + 1 
126 '+0.4 

m.a+a 2 

6831+0.9 
275* + 1 
l' ; #1 + 0.6 
107.41+ 1.4 
191xdl+1.6 


G«n- Property TnjaU_ 

Godin 


damer*tay 
Hooker. 


I.C.I. AuatraH«_ 
i^.C. Hokhn+a— 
intor-Uopper— ^ 


•' fO 00 
1080 
- t).48 
10.50 
10.41 

.ra.ao 

tOLflO 
1131: 
i0.78' 

' tO 88- 
IfUO- 
. 10.B7 
,.tu» 
t6j09 

-tl_90;f4.-6 
tl88 

u.oa 

t*..V 
+1.37 
.il 85 





Q 



1 

S 

| 



Q 


i>' ifW 


JOHANNESBURG 

. MINES 


LjrjrtJWgto Amwidm: (ftip. 4 -El* 


— rrlouiter •' . 

~A I Cons. GoU : 


lo." 


I iooea'ISivid) 


Magadan Bhunieom. 


TOKYO .f 


May 12 


Aaabl Glam J 

Canon 

D»i Nippon Print 
Fuji Photo Film . 
Hitachi 
Honda Motor*. 

U lwh 

Japan Airdnm— J 
hanroi Bbrct Pw_ 
(vormkc«u 

liubotf,,,,,.., , J ... 

Maltuibita Kl.„ 
.UluobiBhl Bank 
MitanUshl Heavj 
M iron tush 1 Corp. 

Mitsui A Co 

M I Irak oebt 

BuMuMmon 

3hiaeWo— 

anny.. ,. r 

Talatw Marine-.. 
faked* ubemkrtl. 


i'nayo Marine 

Tokyo decLPwr. 

Tcablba. 

i><ray „ 


Toyota Motor 



Meekathana Uinenria 

Metal* 

HIM 

Myer Bmponun. 

.Vews. 



Mcholu International. 
North Broken Hill—, 
Gxkhridfie— 

Gii oearcb 


Phwa« Ocaiciete— 
deoalii A Cutzoan 
H. C. HWgk. 


aoutluand kUnin 


S.7 


Source Nlfcfco Securities Tokyo, 


STOCKHOLM 


May 12 


Ait* laval 


AUaaCopco{K^3lJ 

Hotara . 

Card. 


Cen ulema—., 
tilectrolax ■J0" 
Kncswwt B -.KrfeO}) 

Fagenta. 

Hrtnge*(ftwj — , 
Handeubasben— I 

Marabou 

Alo Ucb Donujo— j 

aZbZI 

.K.F. -B' HrfO. 
ahead Bnaklida-. I 
famlsUk-B'iKrtq 

Uddebolm. 

Volvo (KrJOl , 



SWITZERLAND * 


May 12 


Ainm Bearer.—. 

Bally Hid, 1 BT.J.J 

Brown Brawl Jil . 

UIBA,GB1G1C, Urll.760 
Da Do. Br Pari 11,290 

Da Da lag, J 746 

Credit Salma— .-(2.850 
Flacber Aricr— 


Price 

Pra. 


i.®a^ + 6 
1.310 


70 

95 


0.7 


GndJtta^^eLFKii 1140xrl i 

Hoffman La Hocbri 111, 500 |+l,M0l 


Interfood BL— 

JurenaBr. 

Da Pus - 

DtadisAGyriPSOO 
Nestle Bearer—.. 
Da Kee..— ..... 
Snodoz (Br.J tF2Sfi 
dauzw Axbgn„— 
doc-lnie. Pirelli 
Swlse»lnBrtF350)| 
duin-Baok Con 
U n. Bank of & wi 1 1. 


Winterthur Bw. 12.323 !+ 145 
■vurtehlo*. (Br.J.-feseoW + 300 


600 


+ <* 


- 10 . 


+15 

+30 

+5 


2.780+50 
1.190— 20 

77 

770 UlO 
3,355 -30 
L685 +0 , 
5,100 (— 175 
900x1—25 
lfifip-2 
473 SI— 2 , 

, 42Bxr 

3,080 [-35 


Dtvj 

* 


YET 

« 


7te 

A* 

Z£ 

32 

lo 

It 

LB 

tjfin 


so 


A 

46 

11 

14 

d.6 

'lo 

AU 

30 

4j 


2J> 

1.3 

1.7 

3.0 

9.7 
10.0 

ua 

0.9 

3.6 
2.9 

4.7 
6JZ 
£.4 

4.0 

1.4 

6.7 

8.6 

6.3 
L4 

3.3 
13 
aji 


rtOCkb ft Hold In c m . I 

i'OOfib till. 

Wan 


tO.86- 

r0.65 

iti^O 

U-80 

ta^>6 

tQ.65 

UvlO 

10.67 

H.35 

U.10 

IL.30 

to:ao 

*0.43 
t!4». 
1G.B3 
"tv 40 
10 13 
10 36 
1 1.90 : 
UJ1 


Has* Dries. . 
— Etstattg — 
. “ Harmony - . 
!+.*. 7 Kinross - : w 
Hwn Kioof 
+6.(4 Leslie ■ 1— 

1-CS Pot Plats. . 
- St Helena 


Sooth vial 
Goldfields SA _ 

1+8 JS [ Union Cora 

HLTOjDe Beers Det 
HUIB Iffiyvoors •— — 

E. r. Props. •— 

F- S. Gednld — 
H>J»lHarties ........ 

Pretideut Brand 

Stilfonteln 

f — 8-03 1 Weflcom . • - LL,— 

Mialwea Dries. 

Western Holdings — 

I Western Deep 

l+BJJl I "IHDDSTRIALS 

Lfljjj j AMouj Cxrins. h ■ Qieih. 


-X95 

5.48 

1830 

4.20 

SJO 

7.50 

m .00 

1JB 
5.» 
137.00 
1U.OO . 
t37J0 


i. ..-.4, 






; tn 


- : 7 ! -tag 

- 8 . 1 s * ■ • . , • •• . 

« 712.08- i-- - • • - 


712.08 

7M.S0 


Western Minioi <50 cent* 
Wool worth 


1044 
tl’JIB 
M.6B 
W^9 
10.78 
ti-OO 
(U33 
JO 14 
14,60 
tl76 
10-69 
tl 70 
rtJ87 
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Fro. 
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— S20 
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.2,240 

+ 60- 
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. 8,220 
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l5u 
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— 16C 

t'CO 
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— 13u 
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.70 

1.500 

+24 
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—90 
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4.065 - 

-35 


4.170 
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S iU 

1 G2Q 

+5 

129 
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2 * 

AhOO 
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5.350 

+ 17C 
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76 

5.67 

— 3J 
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176 ■ 
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3,260 

—11C 
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+8 ■ 

170 
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3.240 

■£40 
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loO 
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1.330 
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96 

4.700 

—210 

S60 
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overseas earners attract equity buyers 

, but gilt-edged weak again 






_ f'jfj ‘ 

' -V.i ' iin rT 'nir' i ~j.V f' V~ ■ ^ ~ ’ -J-. • I-i . _• -. ‘ . ' . • - 

^eW TO WtJe busisora trtixis- Whnpey' Improved 5 to 143p in * market becoming in- Miscellaneous Industrial leaders 

„ v .ffi: . - Sj 1 ™. .rnnds aesplto sjmw tetih- acted Jn Insurances, although following contract news. Richards creasmgly short of stock, jumped with large* overseas earnings were 

■ ®e*l»M5^H0US.r«eaiin®t_: P*y- ' JaHy^uear ■fl*e elbse, -losses prices made a'firrff showing. After and WnUington, however, shed a. 20 to 292p, after 294p; newspaper wasted, but prices generauy fln- 

' proving to~‘17Bp, Comulerdat penny to 60p following the mention added to the recent up- ished some way below the day's 

[on eased to 177b for a net gain ** riehts " issue-news. ward momentum in the shares, beat. Unilever, also reflecting 



177b for a net gain 
on first-quarter results which 


fci waiter, the.- absence of ;■ any .worthwhile 


F ;ing .up *0 »:pbtot as i refiectian' feded m the afletthpur^-bwsiness, 
^ pyj' ot tins further marited^eakness '* 3 ''^ 0 * quorattou* new . the days 
» ~~--0%In' «erlmg despite - the- Prim ** 1 fewest and soicc.l down. Corporp- 

''J'J . .M. — _- - .r - ' l-jlf NAM'MlA«laiV'4h<l «nMl( Mil MldM 


5. ZMmister's attempts over the folteweff Um trehd and ended 

s2*v^«nd to restore iconiltfenceViji 'thg wtth-faBs ;to f. 

1 K ' ' further demand, which‘ was in 



activated „by tfc/*-roove- 
__ stertlng, took the invest- 
currettcy premium up to 108 
per cent before *- close of 107 


, ^^iM mafcear pbor Acwdiig^beduMe' 
" i u^-of t£s recenf ao<^ ; -»irilt^" algo ' 


$ M served to 
3 i^ zrirf curtaH -ac 


■JTfce'GoYem- 


Hambros rally 

Awaftfrj{j- 



ward momentum in the shares, beat UnOever. also reflecting 
” 4«n in Gains otherwise in’ the leaders further consideration of tiia first- 

were restricted to 4, - Hawker quarter statement, moved ahead to 
*® «|2?® 0 Improving - that much to 27flp, 388p before ending a net 16. to 

at -257p. Fistms were supported aft or 2S0p. and Tube Investments the good at 37Sp. Beeeham wpre 
-J J, 0 *!P?n UrS- wm only 2 also to 276p, after 280p. 10 higher at 2S8p. after 294p. in 

advanced 12 to 462P, while interest John ■ Brown touched 112p prior front of annual results due May 
was also shown in Laporte. and to ending a net 4 higher at 110p, 2L Reckiit and Caiman added 15 
Lankro which put on 4 and 5 w hiie Babcock and Wilcox traded at 316p. while Reed International 
r «J*'Ctive]y at the common level actively up to 107p, for a rise of dosed 12 up at 292p, after 297p 
Of 90p. i helped by news of the g>m. and Glaxo 10 firmer 'at 400p, after 

Danish contract. Whessoe 40ap. Gains of 6 were recorded in 
Brit. Home rise recovered 4 to 35p and demand ?™ ate r £'^p’ 

_ ... . __ in a narrow market raised “** . . Wilkinson 

Among Stores, British Home Rotork 7 to 57p Ash wnd Lacy Moich. 138p, and Rank sew A" 
featured with a rise at 7 at 367p. were quoted cx “rights" at llOp < 7 °P paid), at 103p. Elsewhere, 
alter 370p. “Gussies" “A" closed with the new nil-paid shares at Press comment prompted rises or 
a penny harder at 194p, while im- i2p premium. Following approval 6 and -*4 respectively in Lonrho. 

of the resolutions for an increase I^P- W 0 ? 1 Services, 42p. 


- - .. 

*8 

V 

May 

O 

■r 

May { 
6 ; 

May 

9 

A. year 
•go 

Govenuneu Srco_..^ 

56.82 

57.46! 67.73 

57- IS! 56.771 

56.65! 57.72 

Pued^Uu^rffl 

-56.64 

67.36; G7.24 

56.92 

56.68; 

66.97 

67.08 

Industrial Ordinary 

“ 339.8 

333.6 

331.1 

322.9 

311.1) 

319.0; 299.0 

Geld Mines. 

380.2 

377.2 

376.1 

364,0 

363.3 

562.2 

329.9 

.OnL Div. Ud. % 

' 6.09 

6.21 

6.24- 

6.59 

6.6a| 

6.57 

6.61 

Earnings Tld.SffnlDuri 

17.80 

18.15 

18.23 

18.67 

19^8i 

19.12 

17,07 

P/ABaflio toet}{a>24— 

7.86 

7.73 

7.69 

7.61 

7.24| 

7.50 

R52 

'Dealings marked... _... 

7.S2S 

6,531 

7,500 

8.490 

6^wl 

4.382 

16,553 

Equity tnmnTrrf-n-.... 

— 

57.05 




r? * 7 ? 

58.68 

Equity ’bargain, total. 

— 

ti'A 


12.999 


prbvements of Z were seen in _ 

Debenhams. 80p, arid UDS. 103p. & rapital Shmon ‘hardened" F to "AodaHs Group Improved 5 to 46p 

Foster Bros, responded to the U2n- the shares w^ he Duoted and Portals 3 to 12Sp. both in re- 
preliminary statement with a gain „ riehTs tiwl^ q sponge to increased profits, while 

of 4 to 42p., Press comment stimu- ^ Booker McConnell, on the chair- 

... , lated ■ activity in Audiotronlcs, S Cadbuzy Schweppes, which were man’s statement at the AGM. 

the company’s I ■ 1 dearer at S3p, while other firm quoted ex the "righS" issue yes- added B at 161p- Wood Han Trust, 

•' expected next ■; spots took in WearweU, 3 up at t^r-day. attracted a considerable ®®P- and Royal Worcester, 150p, 

! tanker shippmg were around market expectations. 51p, and NSS Newsagents, * to amount of interest' the new' nil- rose'll apiece, while Elbar Indus- 

weakeoed- further “Rrjjafc". but on 3 to 29Sp ahead, the good at 79p. m -.A shares opened at sip trial moved ahead 20 to 135p, 

but later of to-morrow’s first-quarter figures. Favourable Press comment on premium and closed at gp lC. JGas 18 to 3©^ and Paterson 


j, J U it j , %». ■ ■ .* * - j L -_ ■ ■..< ■"* ■ w - , |ivyj# m- t/wy • vms MUfif w “ »v uiviivq JtvfUlU Lv* 21fii UA vd< v 

thi? "cmnFKiny’s new x"-ray scanner premiuni foliowing a good" turiT Zochonis 40 to 3S0p. 



FINANCIAL TIMES STOCK INDICES 


1 pm. SOX. 


X UL 233 J. 11 UL 341.4. N'oon 3(2.8. 

. ... - 344.2. 3 PA 3433. . 

Lated Imtex 01-206 8824. Excluding rcslonal exdmges. 

. <al Based on SS per cent, corporation ux. lb' NU=733! 
Basts 160. Core. Sees. 15/10/26. Fixed lot. 1028. Ind. Ord. 1/7/55. 
Hines 12/W6S. S.E. Aeuviix July -Dec. is*2. 
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HIGHS AND LOWS 


S.E. ACTIVITY 



1875 

yU,'IV. l J. ll ^l! UHf 


High 

Low 

High 

LoW . 



49.18 

127.4 

inv 



13/1* 

(8i/Li£i 

(3/1/76/ 

Fixed tow 

62.31 

(21/3) 

Eta 

150.4 

50.53 

t3/i/75> 

tad. ore 

355.6 

f22*> 

146.0 

(6/1/ 

545.6 
il 8/SrtZ; 

49.4 

(S6/fi'40i 

□old Vines-. 

423.6 

280.2 

426.4 

43.5 


M’-L-.Ri 

tao/1) 

13/11/74 *26/10/71; 1 


Slay 

12 


M»y 

8 


Daily— 

Giic- Edged 
Indoatnale... 
Specula LiTe. 

TnUt 

5-day irt'd 

Gilt- Bdgod...i 

IndnMnals 

gpeculsiire . 

Tonis.... 


134.J 

273.B, 

105.& 

171.3 


118.0 

238.9 

60.6 

14B.6 


136.41 

2613; 

79.4] 

165.2) 


128.0 

238.4 

67.0 

150-9 


FT— ACTUARIES INDICES 


Mar 

12 


May 

9 






May J 


May 


A year 
»KO 


Industrial Group.... 

600 5ho««- 


Dir. yield pc 

P/E EoBo^nct) 7. 

shore— 

Ciuioli yield pc. : 


134m 13136 129.72 125.38 123.06< 125.57; 120.81 
145.30! 141A3 ! 104.06 135.29' 132.6lJ 136.26; 130.87 
6.05! 6.19) 6.28j 6.49! - 6.62: 6.491 '' 6.23 


7.111 6.931 6.83i 6.60; 6.47) 6.&Oj 8.05 

144.81] 141.74] 139^8' 135.59 133.14> 135.82! 128.73 
16.61 15-261 16.131 15.36! 15.47 15.58; 14.19 


as did 
to 14gp. 


The London-based shares were 
also- higher reflecting the further 


.. ..... foe FT-Actoariesf AR-Shdre Csmpfoo put- on 10 to 260p in finished 10 to the good at 130p. higher at 79p, after SOp. 

**' - ■ ^* V. waex * quiet and Utile changed. Discount Hoveriagham ended 2 up at 30p The highlight of the Engineer- 

■ The course of sterling again Houses. despite lower earnings. Geo. ing sector was Metal Box which, chairman’s statement. 

- - . 


finished a The continuation of the stop- 
.. ,^ate nP 21 ,<, pages a* hoth Chrysler and Dun- 

further to 2iap, iop tended to minimise trading in 
“*‘ J moved up 3 Motor and kindred issues.- Dim- 
response to iop ended a penny down at 51p, 

Manbre and Gar- while Lucas Industries managed 

r, dosing 74 only a penny rise at 124p. - improved 6 to 140p 

ihe “rights’' nn « j,-- { _ Foreign and Colonial 

-paid finish- Th2!:£^. e f^ t K U ?riS?Sr 7 ° Young Companies hardened 2 to rise in the UJC industrial market. 
Alpine Soft 1 VSn 12 ^' 40p on the increased earnings Gold Fields rose 13 to 277p after 

~ & 3 °4 P, A ^ PtUp and Blshopsgate Trust added 3 280p and Charter were 10 belter 
proved 4 to 9Pp. to" L20p foDowiiig the results. at 200p alter 205p. RTZ .touched 

Properties attracted little trade • • • . • v , „ 210p but ended 3 up at 2Wp fol- 

.bu.t were inclined to improve. Shippings closed below the low In e ■ news of the. riots at the 
trading Among the. leaders, English Pro- day’s besL following a reasonable BougainviliiL . copper, .mine 1 in 

Prince perty were reasonably active on trade. P & O Deferred closed o Papua, .New Guinea: the latter 

ip, but Press comment, rising 4J -to 84 jp. up - at 107p, after 108p, and British shares were 4 lower at 105p. 

BI. F. North contrasted with a Land . Securities added 5 at 225p and Commonwe&lOi ended; 8 r e h ar0o pnfJpM t>ie 4u uirt, 

fall of 2 to 27p following Uie and MEPC 4 at 1S5p. Elsewhere, belter at ISOp. Furness.. Withy l ' nm * l '* r ** ***** rtav *' n ' 


"i 


AUTHORISED UNIT TRUSTS 


Gold shares ended the day with 

Hay's Wharf gained another » at w finally "3 firmer at 190p ^ow^^bulSon^prfce 

I20p. Great Portland Estates, following the results which were n omet t»d7£ 

by Press in line with market -expectations. 


— I?;-*— ..*• "Yield % 
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.' Ba^temAtnU. - 20Si ._-i.2-7Q 


- * - c.. 
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foT (pr AHied Hambrd Group ' : 
Hambra 'Smu Hauoo, -Brauwoo4.rESi«- 
JW.-588. _ 2©i m Bjnerifiar^ iosnp ^sm 

* Aided Lot ^.W8J3 -BL3' + 1.1 3J21 

OBritUh lad. 2nd 47.3 . 50.8^ ^Mf B.88 
0G«nrth*lnc.Trt26.3 28,i'+»-6 -S.8I 
VSh set l lnd— _ 2B.2 23^0t L + 0;6 fi-S 5 
VMet MlzLACdfy 54^1 3&4« 40.6 5.74 
. . *AQ ledCardtaHst^a .4 5M:+-i«-6.C7 

— • -wHlgli loware. ...|43S . rt6^+ft7r.B-53 

6 •- ; L oBqulty 

" * -l ’ ffl« 64™f t fHiaL — feg.W- : MzlfrtJVtf XJ.B 
~ — -"OHl«BTteldB^»naj58.4 mSl +<L3llO-2aJ 
vH. Ftmd -dltfidiLS.fl-W 
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*B- Smaller Oo’oJtS^-, iUH 

5 oEnd SmaDer 0e'iiX9-3 ‘ZO.r+l.l B.OS 
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~ • OSere. nt AtneriqtWa.3 45^+n.Bl. 0.99 
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"" (a) (c) Archway Unit Tst. Mgs. Ltd.1 
Til. Si. 8*. Marr Axe, JS.CA 0MS» 4W1J 
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. »ArelrireylDc.rd^ll6JP 104JBj -«f.6,01 
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8.86 
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13.40 

13.40 
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Yield % 

fo) (c) V Lawson Securities l4d. 
a Gcorse 4cnM4 BdiolHBatL Ul-428 38U 

So/Tt»-Resbdrce**J88.S-' 73.31+4.# 4.40 
__ Silt# TVkrean 1^07.3^- 09.3 1-74 

^ ios HiRfa YipJd-r rfWjr'IISJ; 
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fo) (p) Target 'foL Managers Ltd. 
7-s. Breams Botes.. EC4A 1EU. 01-M2 or? 
Taraei House. Gatohoiisv Bd., Ariesbur* 

, Aylesbury 02U 504! 

VTatgetCorzBumerf24.2 26-9 ;+B. 3, 6.4t 
•Target FisaacuU]5L4 55.0;+ l.O 1 3.59 
'•Target Equity — 30.2 . 32.3. + 0.2 , 5.8i 

Crq'iKx'mp Uay7|107.4 13Z.2i : 5-7J- 

lio. Arts. Ualtu.. IU8.4 165X| .....l B.7& 
iTuwi (Muwth- n QlJB.- 23.4, + 0.5] 4.57 
•Tsraet Intern*!.. 24.4 • 26n‘ + 0.4 2.81 
•Da. Buluv.'L'iiltz.84n 26:4 +0.41.8.85 
•Tbtget lor. Trt..^3.3 25.0jd +0.4' 8.S& 

•Targt ProfMay rlinz.1 lOB./a ; 5.4 J 

Irfugei Fm-,juie...!17.2 18.4nJ+0.3 8.4C 
•Puget Pre/itr.....|10.7 11.509' .: ilfi.Or. 
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OFFSHORE AND OVERSEAS FUNDS 


i2SS£p£Si“:"lSS ' i fo) fo> Targm m. «««. escothu 

Incurnl Fund ]«7.3 W.a. ,. M ™| 7A> j jBi AUlul Cnrtcem. Edtu S- u3!-fi» S6?l 

Prices- ai Apr 30 NeXT oaalup «»v 15 


osper 
ii. tea 


4,Gr St rlpleos. London. SCO- ai-AU mi 
Dealings 10 01-550 BfcSS 
Krstane House, 58-73. Otteea Sired!. Kdifr 
burgb EH2 4NX. 031-320 7351 


•Target Eagle ]23.4 2 S’. 0 +0.5; 3.1 

•Target Tbist!e....i28^ 3a.I«B: + 0.4‘ 6.6i 
•TxtTJyl 


Bbor Securities Limited: 

•L'airorsal t*rotb',S4.7 aB 

•Urpltal Axenm. .40,3 -43, 

VOenenl 138.2 

•High Return-: — 138.7 

•Ganimodfiy !57.5 

•Knergy tods Hd.jfiO.3 

•Fbumctal .... .-32.0 

•Prop ft BuiUhur‘40.1 
rtrAdeeb Grth-"„.|79.B 
iVSetebt roo“_.:.J72.7 76-3] +4.0] 6.63 

iTCommodUy Pn.[lB7.5 ■ 6-81 

Price* at Mar 7. Next sub. dap Mar 14 
“Prices on ifoy 13. Neat sob da* May 38. 

Save £ Prosper Sees. Ltd. 

•Oipltat- — ~ 127.1 28.0+0.6 

•KnomdalSecJ.160.1 64)21 + 1-2 
wlavwinient Tit. 20.8 22.3m +aa 
•WBp'en Orth PtU70.3 8O.4I+LS 
•trUaponQrtb Vrt|69.7 74.41+ ].st 

4-I.Sl 


flrnr A|-rl6|+[].0 42.a] I 3.7 

Trades Union Unit Tsl Monageni 
UM. Wood Sum, GCit 01 -US Boil 

I PTCTT 3v I 76459.8 , 59JI’ • 4i7i 


.4m+ 1^1 1.70 rransatlantic and Gen. Sees. Co. 

IS.ll+1.6 &I03 W-ea. New London R«U Cbebufon MS5- 

40n + 1.1» 4.67 •BartrfWultoy U.I68.9 - 62.7, j 5.0L 

41-3] + 1.5] 6.43 •Aremn- CciU-_. 78.3 83.3] .„.. 5.00 

61.4+1^5^0 BorbBnr* Apr JO 90.1 93.41. 4^7 

B3.7I+I.O 2.52 •BfUTtos’s* iliy 7 139.1 145.7; -,...r 6.4t 
34.3i+Q.4| 4J3Z *Accom- ruite.^. 139.1 145JI 0^42 

42.8^+B.eJ 3.36 •Bach'ogm May B 66.1 72.2’ } 3.30 

83.41+1.6! 1.47 vAeoam. L'nltM..-.. 73.3 QO.el 3-3L 

VtWemm Jley 9.. 93.4 98.9! ! 4^8 

•Aucum- — 10U 107.1] j 4.08 

♦(Jndanror*iI*y £ 140J5 147Jl! 1 3.1b 

•Glen Mar 6 ..... 38.7 40.31 f fi.14 

n. UuitL... ! * — 


2.97 I 


f Accra!. UuitL... 44.7 
•GrcbB«*Mj.v9._ 81.6 
•UtoJk 1 ** luy .7 aa.O 
2.87 •Morltoro May 6 45.5 
3.6a VAcoum. Cniut.... 48.3 
1.44 •Merlin Mn} i2.... 56^ 
1.26 •Accnm. Units.. .. 62.7 

1.16 •Merlid T«1 May 8 38.4 

+ D.8] 4.51 VAucuin. Unita-... 43.2 


•CriUdUrtt Punri 840 890j 

vGcnmel Unita — 52-2 34.4] 

•Hteb VleWUnitswiB.S 42.3UC + 1.3; 6.18 •Vanguard ilpy P 3BJ1 
•JCooine - |3 1.4 .33.71+6.61 7.64 •Aecmn. .Unita-.. 40.1 

Scot bits Securities limlfod. jESCuSZ.fe 

34.4 58.7f+fl.8j 

380 40.9 [+1^ 


♦SocrtyieU..„. 
•Scutgtotnli. 
•’Scmabaraa^ 
•Awtfnnda 


j^Sootlapa—.,-— - 


48.8 ..,._] 5.14 

B5u5 ] 2.54 

88.91 4.B6 

490 2.90 

S80> 2 32 

,69J9]— fl.l 
66.5;-0.1 

40.4 6.06 

45.4 8.0ft 

38.1 I 4J8& 

43 J 1 4.2*, 

47.2 ...J.5A4 

.50.7] 1 5^4 

.■Mat available to public generally. 


Yield % 

Albany management Co. Ltd. 

P.O Box 1549. Ha m i l to n . Bermuda. 

XJbuny Pd. Lt-1.. 95.27 5.66' ! - 

Australian Selection Fund N.Y. 
Load. Agent. Pan AunraUan im Mat Ltd,. 
M. Hed Lino Court. JE.C.4, 81-353 3416 

U Js^lO nbarts- 1 U553.1Q }— B.DBj 

Next -sub. day May 1». 

Banque de Bruxelles SA. 

rue de la Kesenco 3 1809. Brussels. 
*.1. Fldurem B.F.I0O1 9401+5 1 3.53 
Rent* Fu in I LF.... 1,829 1.8861 + 9 1 9.02 
Renta Oop LF , 5.606 3.7 18 1 + 14 ] Cap 

Bk, of London and S. America Ltd. 

I0-6S. Queen Victoria St.. E.CA 61-348 BS2S 
\Jesaa>iraPuniL.,! t'^56.58 I .-...j — 
Net asset vatne .April 23 . 

Barclays Unicorn Int. (Ch. Is.) Ld, 
aurch Sl. St- EcUer, Jersey. 0554 33J11 
leriev Gn.v. Ovtr.AjLO 44.21 : 11.26 

Barclays Unicorn Int. (Lo.Monl Ld. 
>; Victoria St.. Douglas. Lo.M. 0G2* 4&5fi 

mre>mAust.l^t;'51.6 55.2: 1 3-20 

Aurfl Mlu.,.120.6 22.0a; : 2.70 

•Dn./rfManTnKr'aT.B 50. 2. ' 8.25 

Du.MaiixMut«d!22^ 23.B< „...| 230 

Bridge Blanagement Ltd. 

P.O. Box 3W. Grand Cayman. Cayman Is 

)iihnn Buhl A prxOi 10.626 yen l j — 

P.O. Box -N4715. Nassau, NP. Bahamas 
Nippon Pil. May »C&S55.3^6.84; .......1-41 

Satterfield Management Co. Ltd. 

P.O. Box. IK, Hamilton, Bermuda. 

Buttress Eq oil r... | Hfi 1.45 1,56] ...—I 3.51 

ButtreM Income.. I B8 1-51 1.58 1 8-77 

Prices at Apr. 14. .Next sub. day May- tt 

Capital International SA 
IS rue do Cendrter, 1301 Geneva. . 

CS Inti Management Ltd. 

P.O. Box 1255. Hamilton. Bemuds. 

Inti Fund. 1 G5S15.87 +8. IS. ~ 


Yield % 

Free World Fund Limited 
Butterfield Betiding. Hamilton. Bermuda 
NAV Apr. 30 JOSS 152.62 ] | — 

G.T. Bermuda Ltd. 

Bk of Bermuda. Front Sr. Hatnltn. Braids. 
Berry PBF.1 May 7J CSS24.99 I . — ) 1.70 
do. Pac Stic May 1 125.39 150.81 ..... - 

BmyfatPn May 7| 0SS10.52 1.03 

GTDlrFVL Hay 7.] C&S5.70 1 ! 1.90 


Yield 


4.92 I Capita 

4.96 1 CS America Fund 1 l'SM.44 ;+0.14. — 


36.7rtfl.8l 4.26 
40.9r+'l 1 2| fiJ&S 

139.4 48. ijrfl +0,7! 4JH3 fol XO) Trident Trusts 
|37 v l a».ei +.n,» 4.58 Schkiffiger Trust Mngriu Lt(L 
fihLSaa-Sxii+S.S L46 ho. Somb SL. Durfelng. (03iK) B644J 

X7 * RO ttrii ■ 1 d' e RA » . ..v _ 


CS Iiu-ome Fuad.] CSS8.02 

117 Group Fund...] 0569.79 1 1 — 

•Jersey BxtnJ Titll 11-8 131.0^15; ~ 
US Sre America-. 1 16.50 1750! +9-5i — 

CSSLg tocMne— .|12^fl 13.601 1 

- • valuation last day of each month, . 


•Scodnnims.......]57J S9.3jfl)+-t.4] ' 6.64 

xritoatJJxm. Qth. 162.1 lfiflS r 2*6 H 33.4 

2»a«e.E S in.Si e i4iw^ 1*01 ;l«™retrai.aan 

120A 1264 -...-I 6.02 ,(SL Qix-wth.... ^7.4 
•Amur. Urowtli... 28.9 
•HU, yield Fund.. 34.0 


• P r io ex at, Aar. S3. Dm gab. day kfay H 
3. Etonry "Schroder Wagg & Co. Ltd. 


0 . 2 , 


18. i; 

-35.1 
29 
60. 
30.3rtM 

25.0] 


»= 

1.41 + 0.6 


4.73 

9.14 


taV-GheliMlde. G-02. 


•Uapital April S.-73.9 
•(Acoum. Lnil 


76.5i.J.. 
85.6< 


61-24S 8251 (Tyndall Managers, Ltd. 


3.33 } m, Canynge Hoad. Bristol. . SZt? 3234M 


76.4 79J2| 


5'f? VlTMamelllaJlay7| 

2-ff aDo. Arc. M*r 1. 
vC+p Wat. May ? 

Fho. Ace. Slav 71 — — 

4.76 BXMnL4I)U,tAprl6 6®^ 71.81 1 8.16 

2-2? Do. A<W. AW..»«.2 87.4! 5.18 


- - - T.li 

2 Arc. Slay ‘Vi|ll6lz I20j| ZZ!j 7^13 

|83.B 88,01 4J5 

107 J) 112.i 4.26 


wiiita).. 80.7 

•Iqtnfl'ie Aiuil' 29.1103.3 107 J| 

•VArcaiu. Ualbg- 129 J 133. 3i _.... 

•GeuqnUFdAlayr44A- - 46J3| , 

•CArouiu. Cnlt»)_5022 52 l2; „„ 

•Barmpe April 2.,.,'32-B 34. ad ._.. 

•fAccuin. LniM)..'&4.3 36.31 

•Fa'nChyA ^ ^114. B 11B.1| J ! 

“H J *■ 

yAjatl ST101.2 104.61 IM 1 •oITaou. M*y7.|B9.4 73.0 ! 4.1 

For Ux oieinn ftmda only. j •lnv-BortfPd-Hy 7]1684l 176.B 1 1 5j 

Scottish Equitable Fad. Hgrs. Ltd. 

29. Sl Andrew So, Bdinburaii. annsufoim 


Charterhouse Japhet 

1, PamacsUT How, E CA- 01-248 8B90 

Adirepa iDMiT.10 J2.7IT 7.03 

Adiveifca ..[DM 55- TO 6B^6'-0.40;6.27 

PoDriot__ -... I1M52-3!] 54J3B— 1.0.6:47 

PoddU 1»M 24.08 85.56; 17.11 

HlebonA— ......W65.79 GB.OIl ,'IJ31 

S.Oalrien. O'aeoa Sw.fJ42.SO 46.00] -....'3.70 

| Corhbill Ins. {Guernsey) Ltd. 
p.O. Bax 157. Sl Peter Port, Guernsey. 
I nt31 »n F wiApr^6j 146-5 158.5] .— ..| — 
Darling Management Ltd. 

15. Bent SL. Sydney. N-S.W.. Australia. 

I 6.50 


Bill Samuel & Co. (Guernsey) Ltd. 
8. Lefarre St. SL Peter Port. Gueroxey. Cl 
G uertuey -Treat... ] 109. 5179.9m; + B.4| 3J14 

Hill Samuel Overseas Fund SA. 
37, ‘ Rue Notre-Dalne. Luxembourfl. 

M A.:VApr-S0 1975] 1JSS 13.0ff ] ! 

InternatL Pacific Inv- Ungt. Ltd. 
P.CJ Box R237. SB Pm SL. Sydney. Aust 
■Tarrlln EquityTst AS1.25 1.56; | 5.00 

Japan & Far Eastern Sees. Mao. 
CoimnoKhi Centre. PO Box59t. Ilurwr Kona 
JaiatnAP.K.Ma.vJ; HKS9.23 } I 2.80 

Jardine Fleming & Co. Ltd. 

46th Floor. Comuuuht Ceoire, Hour Kona 

JardluelfEniTFtFtJBh'S 233.581 • 2.10 

Jardli»J»iJWiF*l|RK8 1 89.571 -....; 1.10 
Janliiwt»tli.B.A.t| FSS9.86ni{ .—..I — 

jimibwimnitKfrrt! c.ssione 1 — 1 — 

• NAY iisr. SL '•fcunlv. 8t.rS38.00 
t April 15. tApril 30 

Jersey IntnL Fundi Managmt. Ltd. - 
22. HlH St., £l, H eller. Jersey. 0654 32271 
117 lutL Grotto Fd| CSf 15.38 ! 1:04 

Jersey' Svgs. Bk. Unit TsL Mgrs. Ld. 

S3. New Sl, St. Heller. Jersey. 0534 30351 

JAiJ-Coite -.125.1 131.Bf -...; 4.67 

Prices at Kay 7. Next nb. day May 14. 
Kemp-Gee Hanagmnt Jersey Ltd- 

B Church Sl, Sl HeUor, Jersey. Cent. 35511 
Kemp-Ge&Capital|5S.B 5B.3] — 

K <uq G«'l nniin 47.0 43.0| r — 

Keyselex ManBgmnt (Jersey) Ud. 
PO Box ». SL Heller. Jersey. 0534 37689 
F-.maelex.- .Sw.Fr.l,796j— fl 


Murray Johnstone (fnv. Adviser) 

163, Hope St . Glasgow. C.2. Ml HI SS31 
•Hope SLw Fund: CSS20.24 


-tllurrey Fund — CSS6.13 


I _ 


*NAV April 30. *KAV April 30. 
Negit S-A. 

10a. Boulevard Royal. Loxcmbours. 
XAV May 2 1976. | CSS9.69( j — 

Negit Ltd. 

8 ;mk of Bermuda Bids., Hamilton. Brxoda, 
XAV May 2 107S.| 590p | — 


did Court Fond Hgrs: Lt«L 

PU 56. Sl Jullao's Cl. Guernsey. 0481 2S3S1 

OC-Kq’tyP.L\prAO'40.5 42.9*1: 5.BQ 

OClae.Fd. May 1 1 150. 5 138.8 • 7.20 

OCtm.F<L \pr.ltr95.3 101:3} ' 5.B3 

OGdmCosF.L\p30. 100.6 I06.9| 6.30 


Save & Prosper international Ltd.- 
3T .Broad Si.. SL Heber Jersey 0534. 2053! 
Int nth.FJ >Uyl£L'SS6.87 6.42; -0 04. — ! 
tX'Jlo. Fun-.! Mayl£L'.SS3.5? 5.851+0.07 — 

Jar-tFm-U-LMi>5 l r.'. #22.91 2S.C4I 1 — 

IdcpreMay 9 |[‘tf#!2-tl 1IJ3] -]■ 

Dca lines Monday, f Deallnss Wed. 


J. Henry Schroder Wagg & Co. Ud. 

lid. Cheapside. E-Ci. 01-3Bb «WH> 

CfampS Fd. Mare: L'S? 10.70 40. Id- 3.35 

TwtaljSir MjirJl.,1 VSS77-99 1 — 

AUnnFund May 6-L's612.J7 12.B3 1 '..(3.18 


Singer & Fried lander Ldn. Agents 
1-20, Cannon Street, E.C.4. 01-248. S846 

Deckalon.S DMSB.44 27.80>~ai10(6.45 

ToltynTnut ArtaDl CS524.00"| ~...|2i5Q 


Slater Walker Ins. Co. (CJ.) -Ltd. 

P.O. Bex 121, SL Peter Port, Guernsey. 
dW Wld tl'de Fii UaySj 62.7 | J..-..J 3.00 


Eeyrelez tot'I '£7.11 - 7,69l 3.12 


Foivwlnx Eirnipe,. 


Key nelex. Ru rp^. 


JopqaGrewth 
Feyaelex Japan.... 
Centre) Awetu ..... 


S.Fr^l.412j 2.80 

£4.73 5.121 ! 8-2B 

CSS1B 
|£6/45 
£100 


5.12 . — 8.21 

6.16 — 

6.90+B-21 - 
3.91 (+0.10]^ — 


King & Shasssn Mgrs. (Jersey) Ltd. 

28 Owen SL. SL Heller, Jsy., Q. 0584 333W 
Gilt Fund ( Jersey l|£ 10.54 10,551 ......] 12.00 

Next sob. day Stay 14 
Klein wort Benson Ldn. Agfs. . 

20.' Fencfturcb Street EC J. 01-C?3 SOW 


Slater Walker (Jersey) 

2-0 Church Si., St. Heller, Jersey. 0C34 273a| 

<+W«b Investor.. 1222.7 240.71 • • 3J|b 

UitenMri'jua: F4..i63.0 68.1: ......[ 3.00 

Jersey Euer^v T»t|127.S 137.S; 1.00 

Value at May A Next dialing May 19, 


Target Trust Mgrs. (Cayman) Ltd.' 
PO Box HO, Grand Cayman, Cayman la. 
Tgt.OffehoreCartjO.Baa 0.67B| , 

Priee at May 7. Next sub* day May 14. 

■Cayman 8. , 


Tokyo Pacific Holdings N.V.- 
intams Uanasement Co.. N.V., c 


Curacao. 

NAV oer share May 6 JUSSI. 98. - 


Darilng Fund |A5l-35 1-4*1 - 

Delta Group 

P.O. Box 1447. Nassau, Bahamas. 

DeUoDJFd. Mart. 1 U665.58 ; | — 

Delta toe.3iayC. BS0.B7 l.«i ...„j _ 
-^'g Delta L’nlt May 6-1 G8. 5 65.0| 1 - 

_ , . 5.42 Dreyfus Intercontinental Inv. Fd. 

•Do. Aoe- May 7.J170.4 179A) .^«.| 5,42 p_o. Bos N3712, Nassau, Bahamas. ■ 

S4V. Slay sL^blVIUl «-B1| ...... \ - 


2-B6 •L6qAtiiDsA|*.185a.O 
?■!? I *Dn- Aoc. AJit. 16161.0 


54.61 [ 

64.2| 


4.46 

4.45 


•SootsW»:Bqute...l3JJ) S&.'ej j 6.70 

fo>Se^* U*- 8 Sa»«A W7.'S 

PO BOX5U. Bcklbry. EC4. ffltsnsoofl •CfcmtnlDu 
•Sfltag Capital FJJ24.3 '28,B}+flJl 4JB vDo-AoeuA 

fdetoglnti0&wPd.lB1.6 22.5|+B.l| B.i? ■ • 

Security SeJectfou.LtiL (p)5’SB Unit ‘ftL Managers Ltd. 

8 Tha Crescent Mlnorles EC3N JLY 4SS«tt aChjUHrf WflF. AaflOVor, Hants. kM 68188 1 KuresyudlCflt Uronp 


.75*6 100*; _„.j 3.86 J ChftaMlCBp _ 
2o[107A 112,(i 1 - p 


6.88 Ebor Management (Jersey) 

3.86 37, Broad SL, Sl RpJifir, Jereey. 6S34 J85B1 

l-fl Channel Cap >|178J 1B8J-+4J)] 2.44 

£•0° Channal Island.. „®7.4 102^+2.4.3.82 
JcyFxIm.iIay8. IMJ „.Jl0.47 


DnJv.i 
Unlv.QithTutl: 


31-2 


23.71 

22.4[ 


Slater. Walker TstMngmt. 
4wpr(3m' 


Gresham St™ JEC2V 7EP. 81-600 4T<7/8 
<(H .tol jeseal BritAft&lB Grmqi 
•JeiTAmiSnFd-jZaS 2i_7|+0.5| 8-43 
•Jeal0#P-ST0vth|29.6 31J3sk+0J " 


•JartSoM l.’&S I fd*re H»Ftmd_, 

M fnc. Cnite.M3.0 46 J +fl,g 7^3 I Groat 


•JesacJ tor. UnitM24.1 2?.9 +(U 4.27 Ot.lTnhwtK>»J 
aak»s^ SML*s j.n i * r,a I Wiaka- Gth. Puwll 


•Jem«tt>«vlwnak^5 SMl-i-0.4! CD8 ^etar Qth- Fowl 21.4 
•J«a'iP^nc3gra!38.4 4L3*!+B.6f 6.66 ^ Awum—.J22.5 


•Jeapel PropAGenjij-l 
Lut.126 J 


14.11+0.1 


•JMMhJbte* too. 26.0 aaj+fl^iojjs 


•JfHtl Com. Flua.60.3 64.8d! + M 
•Jeaset Gen. Fum); 26-2 - 30.i 


•(6)TSB General .129.8 
•(ft) Da. Aeeom-134.7. 
W)KB SooUdah. J57 J 
•(f) Da Aeeum....|S7.1 

fa) Ulster Bank . 

Waring Street.- BelfasL 
8.43 1 Vlidllatw GrowLh!50.6 


60.1+1.4] 
.-60.11 14] 


31.81+A41 4.15 1 IJnranlon Lux. F ,]1,728 1,808] 

37 1 +0.5I 4 15 Union „.|316 389; ™...r 6.47 

2J1 Aarau K. M. ROthscUW a Soos Ud. 
(A ca. HIM Samaal A Ca LW, CSS MU 


2JB1 


TeL 0B33 3S331 
33J| + fl.7l 4.49 


^ SSSm-l&ji o "S-SI Unit Trust Account & MgmL Ltd. 

SSfflSSilMi 1^1 1 “■ ,DX v 

BtpFODQ — 197.0 
Wlnche«er|l7J 
'nher Ov'eaci 12.4 


102.01 

18. 

13 
22 , 

23,71 


i ■“ 


F.&C. HttgmL Ltd. Inv. Advisers 

l-l Laurence Ponmney BID, EC1R 5BA, 
01-623 im 

Cea'rjFiL Apr.30] G6SS.18 | | - 

Fidelity MngmL & Res. (Bda.) Ltd. 

5‘12! p - 0, 610, Samflum, Bermuda. 


<961 


6.87 

8J2 

4.B8 

4.96 


2-53 Wider Growth Fuad 


Fidelity WorMFd. 
Fidelity Brer. Pile,! 
Herin ‘A’ (Im'utl) 
Seri«‘F 


314-10 


_ 

321.74 


_ 

0689.64 

tiMM 

— 

£2.49 


• z 

£3.18- 


— 


•JeeseLHIch inc.,E2-4 
•J. L. tot.fYind;;.^8-4 


5 JO 1 Urii Triad AcwhbL & UflnuettoK LM., lr , 

!. 34+8.51 5.44 54. Uhwias Lana 2CJH 3DS. M«s «5I [ FJJLS.T. Managers limited 
B4.1 +0.3;l l.li Income 0nite.:.-.l2l^ :98.« --..I .4.96 1 «. Oneen St.. St. HeHer. Jersey. 0331 SSS96 
W.V+O.V 4.79 Aocum. Cnlta [32.5 3£7) ] 4.96 j Firet InteraatknllSI 13JS11 l.B4| 


•I - 


-Kurin vast Lux. F. 

1.153 • 


5.38 

Gnonuey Inc...,. 

43.4 48.lv 


3.01 

Do, Acrnm 

49.9 56.8 

m , n . 

3.01 

InteritBlia On... 

7.71Z 8.423 

+ 10 

2.61 

"EB IntemntlFJ.. 

69.71*1 


2.67 

KB Japan Fund... 

817.71 


0.58 

Signet Bermuda... 

83.90. 

+0JJ6H 

IJ9 

1 jut-mis Dm 

00.40 21.50 


9.30 


Lament Investment Mngt. Ltd. 
fi. St. George’s Sl. Douglas, iom. 062< 4682 

Lamoat . — |Z2.1 23.5afl 1 8.60 

L. & B.T. Mngmt. (Jersey) Ltd. 
c. LaMotle Street, sl Belier, Jerwj 

L& BI3-w*y FdLtd 173.2 76.21 { - 

Do. aamm 177.8 81. 0] I — 


Prices m Storting at And 30. 
Lloyds Bank (CL) U/TMgrs. 

P.O. BOX 195, SL Halier, Jersey. 0534275m 

LloydiTraetOW^Sl 3. 54.5*H] \ 1-90 

. ■ Next dealing day Slay US 

fa) fo)- (z)M. 4 G. Group 

3 Qwyi, Towex Ein, EC3R 6BQ. 0I4M4S8S 

MiG Island ]8S-2 86^itf+0;7]«:4'.29 

fAwam. rnhs)._. 108.7 110.1+04^4.29 

' — " noon iaa f 


Tokyo Pacific Hdgs (Seaboard) NY 
tatiz nis Management Co.. N.V.. Curacao. 
WAV mp share May 6 5052X33. 


Triumph Oceanic Int. Fd. Mgrs. 

P.O. Boa S3, S Omrcb Sl, Sr. Haller. 
Jersey. • 8SU SSSTl 

toternatlonnl F<1.|30.3 32. 1 aril — 0.41 5.80 
As at May tt. Next sdi. day May. Is. 


Tyndall Group 0272 32241 

Hamilton. .Denmida. A St. Heller, Jersey. 

O'^esb Dl*l. Slr.v 1 ft?6T.I7 1.23' l 6.0Q 

O’srea Ace. May U7| j 6.00 

O'sgt. Diat. May 71E7.30 7,70 6.09 

Oret- Aoe. May 7 69.35 9.85] 6.00 

5.*ay Int. Apr.84 1 CSS2.23 -j „,„.| 
Iu.ManF>Lllar30iBS^ 89.6] _....( - _ 


United Stales Tst. IntnL Adv. Co- 
lt roe Aid ringer, Luxembourg. 

USTnut tor Fundi rfSl3.il J+fl.17] 0.93 
■ Net asset value May tt. 


OoW Hunt May7 JtTSH.U 8.80] 
May 6„..>1.682 


Atlantic Mire B„.|»1.6» 1^8fl! _ 

Ann 4 Ben May 7.r* 1,422 1.4G&J . 

"Cayman s 

fo) 0£) Manx InL Mangrat Ltd. 

Victoria SL. Douglas, I.o.M. 0834 4S3S 
n rearer' Paetoc—jl 15 J 1B3JP! „.„J — 
Int. Iu»m»Txiut , 443.0' 46.01 ...... 1 7,40 

S.C.H. Giwrih....|75.6 7t3> ...... 1 — 

Samuel Montagu Ldn. Agts. 
lit. Old Bread Street, E.c.i oi-588 ww 

tAmiprGilt Brtge'JCS.ae 8.89«> UOJIS 

tAnvburlnel jBSUH 1.09' 3.74 

t Anchor 'B* Unlu B$0.74 0.79] 
t A neli or Wall St.. Bfl3J19 3.81] 

IDo. Aubl JwHeytj8J ' 21.9 
•Do. Wall, Sc. do.|£5.9 26.8 

‘Anchor Antt„....|8AJ3.78 flJB4i 


■ Mat- 3.62 

3.67 


....-! 3.63 
... ... 4.33 


Next sub. day trees. rtFed. *Frt 


S. G. Warburg & Co. Ltd. 

30. Gresham Street, E.C.2. 01-400 4SS 

CUT Ltd. Slav 12X11.67 11.91^0.42, _ 


Cv. Bd.FdL May Hi CSS8.06 1 
Energy tot- May 8! CS$13.14 
GreshStSFtlAiirM! US$7.03 
TIUTLtd. May 8.;£11.B7 1U7 


:+ojn 

t+fl.16! 


+0.19 - 


World Wide Growth Management 

Ida Boulevard Boyal, Laxembaarg. 
WorWWideGcbFdl USS 12.16 j+O.IG] — ‘ 


NOTES 

£ Yield aEofs for ail b dying expenses 
P Prices to ponce except where Ofhcr»iae 
Indlcaied. aORored prices Include oil 
espeneva. b To-day’s prices, e Yield based 
on offer prices d Estimated. 0 To-day* 
opening price- ft Distribution free of u FL 
taxes. x Oflered price 'includes all- 
expenses eietpi agent's eomraissJon. 
V Offered price includes aH cxpensef tf 
bought through managers. £ Previous day's 
price, of tax on realised capita 
gains « Guernsa?y yirtfl. g Suspended. - 
Prices do pot include $ premium. 
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‘Piracy’ dispute flares as 
Khmers seize U.S. ship 


BY PAUL LEWIS 

THE U.S. was suddenly plunged 
into a serious dispute with the 
new Communist regime in Cam- 
bodia to-day. when President 
Ford accused the Cambodians or 
seizing an American merchant 
chip— and demanded its im- 
mediate return. 

Following an emergency meet- 
ing of the National Security 
Council this morning, the White 
House announced that a Cam- 
bodian gunboat had fired at and 
captured the Mayaguez — a 10.000- 
ton container earner — as it was 
steaming through the Gulf or 
Thailand. 

The President said ihe action 
was " piracy " 3nd he warned of 
“ the most serious consequences " 
if the boat was not freed imme- 
diately. along with its 39 Ameri- 
can crewmen. The White House 
said the Mayaguez was in inter- 
national waters at the time, some 
60 miles off the Cambodian coast, 
though eight miles from a small 
rock claimed both by Cambodia 
and South Vietnam. 

Later the White House spokes- 
man confirmed that the boat was 
carrying civilian cargo on a 
voyage from Hong Kong to Singa- 
pore. He said there were no 


military supplies on board and 
denied that the boat was engaged 
in any intelligence activity. 

He also revealed that a feu- 
days ago the Cambodians seized 
and then released a Panamanian 
freighter. 

Other government sources said 
that the U.S. carrier Coral Sea 
bad been ordered towards the 
area following the capture of 
the Mayaguez. and that 
reconnaissance planes had been 
searching for it after it 
reported the Cambodian attack 
by radio. 

The State Department said 
that ail possible diplomatic 
channels were being used to 
establish communications with 
the new rulers in Phnom Penh, 
and it seems likely that over- 
tures have been made to the 
Communist Chinese authorities 
in Peking. 

The Defence Department 
implicitly ruled out any 
immediate use of Torce by saying 
that the first priority must be the 
safety of the crew. 

On Capitol Hill, the first Con- 
gressional reactions called for 
diplomatic actions to seenre the 
ship’s release, though with a dis- 


tinct undertone of firmness. No 
one went so far as Senator Buci. 
who called for an immediate 
‘‘clinical strike*’ 'againsl Cam- 
bodian harbours and bridges. 

But many important figures in 
both Houses were clearly dis- 
turbed by the incident and made 
clear that the U.S. could not 
easily tolerate such provocation. 
Senator Scott. Ihe Republican 
leader, called the situation “ter- 
ribly grave,", while the chairman 
of the Senate and House Armed 
Services Committees warned that 
if diplomacy failed, a more force- 
ful reaction must be considered. 

Tn legal terms, it is unclear 
whether the President has the 
authority to retaliate with force 
against Cambodia, or whether he 
needs Congressional authority. 
President Ford has repeatedly 
argued that as Commander-In- 
Chief he can order U.S. farces 
into action to protect American 
lives and property anywhere in 
the world. 

On the other hand, the Cooper- 
Church amendment forbids the 
engagement or U.S. forces in 
Vietnam. Laos and Cambodia 
without Congressional authorisa- 
tion. 

But while the law is in doubt 


WASHINGTON. May 12. 

there Is no disguising the dilemma 
that the seizure of the Mayaguez 
has posed for both the Adminis- 
tration and the Congress. Neither 
wishes to become embroiled in 
a new quarrel with Cambodia, let 
alone another military' adventure 
in South East Asia. 

They also remember the so- 
called Gulf of Tonkin incident, 
when President Jobnson claimed 
that the North Koreans had 
attacked U.S. ships off the Viet- 
nam coast and used this as the 
legal basis for his war in Indo- 
china. 

However, both Congress and | 
the administration want to con- 
vince the world the U.S. has not 
abandoned its global influence 
as a result of the Communist 
victories in Cambodia and Viet- 
nam. 

And to allow the new Cam- 
bodian authorities to get away 
with so blatant a provocation as 
(be seizure of the Mayaguez 
might be judged an intolerable 
display of weakness — particu- 
larly when the incident so 
closely resembles the humiliat- 
ing capture of the U.S. "spy 
ship " Pueblo by the North 
Koreans in 1968. 


‘Nypro must take some of blame’ 


BY RAY DAFTER' 

MANAGEMENT, weakness in 
the Nypro U.K. chemical com- 
pany were partly responsible for 
the Flixborough disaster in 
which 2S men were killed last 
June, it was alleged yesterday. 

This is one of the conclusions 
of a court of inquiry report into 
the catastrophe. Although the 
blast was caused by a "coin- 
cidence of unlikely errors." 
leading to the collapse of a tem- 
porary by-pass pipe, the company 
must accept some degree of 
responsibility, the report says. 

Mr. John Locke, director of 
the Government's new Health 
and Safety Executive, said that 
if the curreut legislation had 


been in force in June the com- 
pany would have been 
prosecuted. 

The company, he said, had 
failed to provide and maintain 
plant in a safe condition. It 
had also failed to’ provide neces- 
sary information to its 
employees. 

As a result of “the record of 
management and serious 
evidence of lack of control and 
supervision” in connection with 
the modifications to the plant, 
the Executive would ensure that 
any resumption of hazardous 
chemical processing by Nypro 
would be subject to the “strictest 
control." 


Telegraph sacks 82 men 

BY ROY ROGERS. LABOUR CORRESPONDENT 


SOME 82 members or the 
National Graphical Association 
were dismissed by the Dally 
Telegraph last night after 
staging industrial action for 
the second successive night. 

None of the normal 1.1m. 
London-printed copies of the 
newspaper was printed; 
all hough Manchester publica- 
tion was unaffected. 

The 82 NGA members, 
together with 45 proof 
readers, have been supporting 
demands for a revision of 
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U.K. TO-DAY 

COOL, with sunny spells and 
scattered showers. 

London, S.E., E„ Cent. N. and 
Cent. S. England. E. Anglia, 
Midlands, Channel Is. 

Sunny spells and occasional 
showers. Wind S.W.. light or 
moderate. Max. 16C f61F). 

Wales, S.W. and N.W. England. 

Lakes 

Sunny spells and showers, 
heavy at times. Wind S.. light 
or moderate. Max. 13C (55F). 

I. of Man, S.W. Scotland, 
Glasgow, N. Ireland 
Some bright intervals. Wind 
light variable. Max. I2C G54FJ. 
N.E. England, Borders. 
Edinburgh, Aberdeen 
Sunny spells and showers, per- 
haps longer outbreaks of rain. 
Wind S.. light Max. 11C (52F). 

Cent Highlands. Moray Firth, 
Caithness, ArgylL N.W. Scotland 
Dull with occasional rain and 
extensive hill fog. Wind E.. 
moderate. Max. 9C (4SF). 

Outlook: Rather rloudy with: 
showers, prolonged at times, 
bright intervals. Temperatures! 
near normal. 

Lighting up: London 21.10. 
Manchester 21.28. Glasgow 21.47. 


their pay agreement. On 
Monday 100,000 copies were 
lost . 

After yesterday's action, the 
82. who “ make up ** the pages 
were sent a letter saying that 
the management considered 
they had terminated their 
employment 

Journalists walked out al the 
Sun last night in protest 
againsl the dismissal or a sports 
reporter. The management 
said “The paper is being 
printed normally.*’ 


The report points to the weak- 
nesses of the management, par- 
ticularly on engineering matters. 
Technical decisions on the 
installation of the by-pass pipe 
had been taken by people who 
unwittingly were not qualified to 
take them. Faults in the pipe’s 
installation bad undermined the 
“ integrity of a well-designed 
and constructed plant" 

Nypro. which is owned by the 
National Coai Board — with a 45 
per cenL stake — and Dutch State 
Mines (DSMl yesterday met Mr 
Locke to discuss the findings. 
The company is considering re- 
building the devastated capro- 
lactam plant at Flixborough. 

In accepting the findings. 
Nypro said it had reorganised 
management and had recruited 
a works engineer, a position 
vacant at the time of the pipe’s 
installation. It had also 
strengthened and increased its 
safety department and had 
instituted more intense consulta- 
tion with unions. 

It is likely that a number of 
procedural and regulatory 
changes will come from the 
court’s findings and recom- 
mendations. Mr. Harold Walker, 
Parliamentary Under-Secretary 
of Stale For Employment, told 
the Commons that local authori- 
ties would be reminded of their 
responsibility, for controlling the 
storage of large quantities of 
flammable materials. 


The report says that, at the 
time of the accident. Nypro was 
storing some 436.850 gallons of 
such materials, although only 
8.500 gallons, were covered by 
licences. Mr. Walker referred 
to this as a technical breach of 
licensing conditions and said it 
would be up to the local 
authority' whether it prosecuted 
Nypro. 

Mr. Walker said that a com- 
mittee of experts on major 
hazards, set up following the 
Flixborough disaster, was also 
considering how the arrange- 
ments for giving advice to plan- 
ning authorities on industrial 
risks could be improved. 

He added that he had been 
astonished that pressure systems 
such as the one at Flixborough. 
were not subject to regulations. 

Mr. Bill Simpson, chairman of 
the commission, said the chemi- 
cal and process industries should 
consider installing *• black 
boxes” to record vita! plant in- 
formation. in the same way as 
aircraft flight information re- 
corders. “ I would urge any com- 
pany carrying on a potentially 
hazardous process, io consider 
carefully whether vital records 
would survive a catastrophic fire 
and explosion.’* 

The Flirborongh Disaster; 
Report of the Court of Inquiry; 
SO; £2.-50. 

Minister promises action. Page 14 
Failure or safety management. 
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Labour critics attack Wilson 


BY RICHARD EVANS. LOBBY CORRESPONDENT 
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THERE WAS widespread dis- 
satisfaction among MPs yester- 
day at the weekend attempts by 
Mr. Harold Wilson to restore con- 
fidence m tbe pound and -in the 
Government's management of 
the economy. 

Criticism of tbe Prime 
Minister's failure to stem t.'e 
crisis of confidence, which sent 
the pound to a new low point 
yesterday, came from opinion as 
far apart as tbe Conservative 
leadership . and the Tribune 
Group of left-wing Labour MPs. 

Mr. Wilson appeared deter- 
mined to maintain an impression 
of studied unconcern. There was 
no Cabioet meeting, and specu- 
lation that an emergency 
economic package was being 
prepared was dismissed in 
Whitehall as “ ridiculous non- 
sense." 

As he insisted in bis London 
Weekend television interview on 
; Sunday. Mr. Wilson continues to 
j believe that tbe crisis that has 
affected sterling is largely 
artificial. 

Reaction to the Premier's long 
interview among Labour MPs 
varied markedly between tbe 
left and right wings, but both 
groups were clearly dissatisfied 
with the impression left by Mr. 
Wilson of apparent unconcern. 

Some moderate MPs were 
critical of the Prime Minister’s 

Continued from Page 1 


firm rejection of any form of 
statutory incomes policy wfaiva 
they feel might well be necessary 
if the social contract continues to 
be fiouted by a significant 
number of unions. 

The left was particularly 
resentful at Mr. Wilson’s rejec- 
tion of import controls — apart 
from the consideration of 
textiles — and his condemnation 
of the current Chrysler strike. 

They were also suspicious that 
his remarks heralded a continu- 
ing move towards higher 
unemployment and further cuts 
in public spending if wage 
demands continue to breach tbe 
social contract. 

A number of MPs also regarded 
as cheap Mr. Wilson’s wound ins 
jibe that Mr. Anthony Wedgwood 
Benn was like “an Old Testament 
prophet without a beard " who 
performed the same sort of ser- 
vice for the Labour Party that 
Sir Keith Joseph did for tbe 
Tories. 

Some Left-wingers hope that 
Mr. Wedgwood Benn will choose 
“ a productive life on the back 
benches" rather than agree to 
be sbifted to a lesser post than 
Industry Secretary in the post- 
referendum Government re- 
shuffle. They would clearly 
relish the infusion of his energy 
into backbench opposition to the 
Government's economic policies. 


At last night's meeting of the 
Tribune Group Mr. Sydney 
B-.dwell. the chairman, and 
another leading member. Mr. 
Norman Atkinson, came under 
heavy fire, however, for their 
weekend attacks on Mr. Wilson's 
leadership. 

It was decided that Tribune 
MPs will table Commons ques- 
tions about the reasons for the 
speculation against the pound 
last Friday. They will ask Mr. 
Denis Kealev. Chancellor of the 
Exchequer, how the speculation 
started, and from what source it 
came. 

The Government's " no panic " 
attitude was regarded as totally 
unjustified by leading Conserv- 
atives. The most aggressive 
attack on Mr. Wilson came from 
Mr. Eldon Griffiths. ” shadow ” 
spokesman on Europe, who said 
that the sooner Mr. Wilson gave 
up a* Prime Minister the better. 

Mrs. Judith Hart, the anti- 
Msrket Minister for Overseas 
Development, said in the Com- 
mons yesterday she would not 
resign if Britain voted to slay 
in the European Community. On 
Sunday Mr. Wilson warned his 
Cabinet colleagues that their 
freedom to express anri-Market 
views would end the day arter 
the referendum. 

Parliament. Page 14 
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The exchange market remains { 
in a nervous condition, t will j 
j watch with concern for the U.K.| 
trade ficures due to he pub- 
lished to-morrow which are! 
expected to show a sharp I 
reversal from the exceptional | 
March figures, and for the high 
level of inflation expected to be! 
’demonstrated by Friday’s April 
retail price index. 

It a pen Cornwell writes from 
Basle: Leading Central Bankers 
jare now concerned that the 
weakness of the pound could 
spill over into the dollar, and 
transform yesterday's uneasy 
market calm into a foreign ex- 
change crisis. 

One banker present went so 
far to-night as to dismiss all talk 
of crisis. The pound’s decline was 
only to be expected, and. if a 
; little exaggerated, was merely 
j taking advance account of Bri- 
tain's soaring inflation rate. 


British Leyland sets up 
Jaguar committee 

BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 

A JAGUAR operating committee For the first time since Jaguar I 
has been set up within the new was founded by Sir William ! 
car division of British Leyland Lyons. Jaguar will have no tup. 
by Mr. Derek Whittaker, decision maker at the helm. j 
managing director of the division. To meet objections to the re- [ 
This is to meet the call for organisation Mr. Tony Thompson. ; 
Jaguar to maintain a strong and operations director for large cars 
separate identitv within tbe in the body and assembly j 
company following the Ryder division at Cowley, was yesterday j 
report. It was because Jaguar appointed chairman of the newly 
is losing its independence that constituted Jaguar operating I 
Mr. Geoffrey Robinson. i-s committee. 

managing director, resigned over M-. Robinson's open style of 
the week-end. manngem-n: won 'nun man;. 

When Mr. Whittaker visited Wh,g " hc said 

the Coventry plant yesterday hc J to the Mev-ard.- jester- 

round stewards and senior •"*>. «-’bcered him when he 

management disturbed by the C3*ered lay <.-a:i:een and -.vnen hc 
Ryder committee's decision to ’ r ‘ , n he »:is 

put Jaguar into a car division unaOitf -o make a speech. H. : 
that would embrace such diverse mana;:e '' 

models as XJ 12 s and Minn, and ua « extreme, y warm. , 
would hand part uf the pi am L*>land appointments, 

over to a centralised body. Pa?e 13 I 


State 
chairmen 
set up 
group 

BY KENNETH GOODING 

BRITAIN'S NATIONALISED 
industries’ chairmen, concerned 
about the growing intervention 
in their operations by successive 
governments, yesterday set tip 
a new organisation to represent 
their interests. 

The organisation will 
immediately ask for an early 
meeting with either the Prime 
Minister or Mr. Denis Healey, 
the Gbancellor. 

But Mr. Richard Marsh, chair- 
man of British RaiL and also 
of tbe new group, played down 
any suggestion that the new 
organisation — representing 
Industries with a total of 2m. 
employees — would indulge in 
power politics. 

He said: “There is no question 
of a confrontation with Govern- 
ment. We just want to start 
a regular dialogue. We cer- 
tainly could not threaten the 
1 Government, we just want to 
talk to them." He maintained 
the organisation would be “ a 
deliberative body, not a pressure 
group." 

However, there is no doubt 
that Its establishment will be 
bound to mark a new phase in 
Whitehall nationalised industry 
relationships. 

The chairmen obviously feel 
that their views need to be heard 
more loudly and more dearly, 
and the National Economic 
Development Office or the Con- 
federation of British Industry do 
not provide the proper platforms 
for this. “ Nationalised industries 
have an unqualified right to pub- 
lic comment as long as they stay 
dear of party politics." declared 
Mr. Marsh. 

High on the agenda at the 
first meeting with the Govern- 
ment will be discussions about 
the conflict between the need for 
nationalised industries to cut 
manpower and tbe Government's 
determination to keep down the 
rate of unemployment It was 
the public argument between 
Secretary for Industry. Mr. 
Anthony Wedgwood Benn and 
British Steel Corporation's chair- 
man Sir Monty Finniston which 
spotlighted this particular con- 
flict 

The key problem, said Mr. 
Marsh, was how the nationalised 
industries should, within the 
statutes laid down by Parlia- 
ment cope with the short-term 
steps taken by governments and 
ministers. It was not always 
clear what was expected of the 
nationalised industries under the 
terms of the statutes. 

Tbe decision to set up the new 
organisation was taken yester- 
day at a two-hour meeting of 18 
nationalised industries’ chair- 
men or their deputies, including 
docks, airports, atomic energy, 
civil aviation, water, waterways, 
freight and transport authorities- 
Earlier the chairmen of the ‘ big 
seven ’ had held a working 
lunch. 

It was also decided that the 
new group would be represented 
at the meeVng with Mr. Wilson 
or Mr. Healey by Mr. Marsh; Sir 
Monty: Mr, Freddie Wood, the 
National Bus Company chairman; 
and Mr. Nigel Foutkes. chairman 
of the-Britis h Airways Authority. 

New talks 
on Industry 
Bill soon 

By Philip Rawstome 
THE GOVERNMENT will bold 
further talks with the CBi and 
the TUC about the provisions 
of the Industry BUI after the 
legislation completes its com- 
mittee stage in Che Commons. 

This was announced by Mr. 
Anthony Wedgwood Benn, Sec- 
retary for Industry, !n the 
Commons last n’ght when a 
Government motion to “guillo- 
tine" the debate on (he Bill was 
passed 290 votes to 266. 

Tbe Government’s timetable 
proposals would end tbe Bill's 
committee stage on June 12 
and provide two further days 
afterwards to complete its pas- 
sage through the Commons. 

Mr. Benn said the Govern- 
ment would consider any repre- 
sentations from both sides of 
industry at its talks and. if 
necessary, amend the Bill. 

The Commons committee has 
now spent 75} hours in its 
line-by-line examination of tbe 
Bill and has reached danse 21. 

Mr. Benn said that the 
Government's “generous** time- 
table would give the committee 
. another 33 hours to finish its 
consideration of the remaining 
nine clauses. 

The Government believed 
that the legislation, a central 
j feature or Its Industrial policy. 

! was urgently needed. It would 
be or vital Importance in the 
i Government's attempts to safe- 
i guard employment and stlmo- 
j late investment 

Mr. Benn, mischievously 
quoting from Mr. Harold Wil- 
son’s speeches >n support fo tbe 
legislation, accused the Conser- 
vatives of “ rank hypocrisy ” 
in opposing Its disclosure pro- 
visions which, he claimed, bad 
been far exceeded in previous 
Conservative statutes. 

Mr. Michael Hcseltine said 
that the use of the guillotine 
was “ totally unwarranted." He 
claimed that there was a 
“ major conflict " within the 
Government about the legisia- 
I lion. 


THE LEX COLUMN 


for GKN 


Three weeks ago the deprecia- 1 
tion of the pound stood at 22.1 
per cenL; its .movement since 
has prompted the three months 
Inter-bank rate lo rise from St 
to 10&3 per cent, including ‘Si 
of a point yesterday. 

Quest .Keen ' 

Although the .Guest Keexr 
report confirms that group 
profits are likely to be lower 
in 1975, it also implies that the 
decline may only be of modest 
proportions. For the group is 
forecasting a positive cash flow 
this year, and at tbe same time 
is expecting to spend £67m. on. 
fixed assets. Net cash flow from 
trading was £73m. in. 1974, and 
although the stock appreciation 
allowance will cut the tax bill 
bjr roughly f 15m. this time, that 
saving will be swamped by the 
rise in net working capital — 
which totalled £327m. at the 
end of last December. GKN is 
budgeting for a 22* per cent, 
inflation rate in the UJK. The 
depreciation element of cash 
flow will be markedly .higher 
this time, but tbe group plainly 
cannot be thinking is terms of 
much of a shortfall in reten- 
tions. . 

The overseas side;, certainly, 
should be relatively strong: the 
group reckons tbe UJBL/overseas 
profits split will return to some- 
things like 55/45', as against 
64/36 in 1974. UJC steel, which 
accounts for maybe a fifth of 
profits, will obviously be lower. 
But material shortages sliced 
the peak off the cycle last year, 
and GKN sounds reasonably 
happy about its automotive busi- 
ness. 

Meanwhile shareholders* funds 
after tbe property revaluation 
but before the rights issue make 
up over three-fifths of capital 
employed. The yield is a couple 
of points lower than Tubes’ at 
7 per cent. But the CPP returns 
are over twice as high, and so 
is the dividend cover— three 
times, on an inflation adjusted 
basis. 

Commercial Union 

Commercial Union’s first 
quarter results— a 48 per cent, 
pre-tax advance to £U-8m. — 
support hopes of a sizeable im- 
provement in the composite sec- 
tor's profitability in J975, but 
also indicate that there is 
unlikely to be a general undeiv 
writing recovery until later in 
the year. CU’s underwriting de- 
ficit rose by £2m. to £6.5m. in 
tbe first quarter with over half 
the loss coming from the U.S., 
and the group’s warning -about 
the deterioration In motor busi- 
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jjgns of a slowdown. TSxdUdlng 

Index rose 6.2 to 339.8 S.’ESn 

shade down in the second half 

: — — thanks to a drop of' over two- 

348p — 1 " . ^ ^ . thirds at Houlder Brothers. 

Elsewhere, Shaw Savill has 
34®“ - “ . been knocked back by losses 

J on passenger liners, which have 
344“- - ■ ■ alscL been written down by 

' - — pk another -£Im- 

• 342 1 ^ p ' — Lm! But 1975 has got off to a 

340 - M — { ■ — - reasonably steady start, and 
■. m \ ] ' j .although Manchester Liners has 

» : /iF.T.INOUSTRISL 1 the ^Nortb Atlantic container 
336 - tmmi index j trades seem I ess. vulnerable than 

M—l — Unnrtv HRMmntq — ■ most The balance sheet is as 

_ m _JttDr 9 jtera^IS — cash ^ch as ever,- and a sizeable 

— y capital sum is due any minute 

nj l I ---T— 1 — now from a London leasehold 

SOTb tt-nT r sale. The source of the overseas 

1 buying reported in recent 

ness there is ominous for Gen- months is still an open 

era! Accident- CU hopes that the question, but -it has helped to 

U.S. will begin to pick up in support a sub-average yield and 

the second half, though there a market capitalisation of £51 m. 

are doubts about the UJC. side’s at 190p. 

ability to match last year’s high 

level of underwriting profits. In- p hili ps 

vestment income is still rising r ■ rP c„i+e 

sharply with a 40 -per cent in- Philipp fi” 1 awarter rwulte 

creaseat the three-month stage. iho * ^ vS 

The doubt, as with the other d ^i Ql Md 1 eaniinEs are 

composites, is whether *e:ih- a riSS^gBlnst 

crease in .retentions will be “JJ quarter 

sufficient to finance ^ new “Slfl fT in 

srs zsrzrZE w 

is steadily eroding the impact of Magnavox, and components 

on the solvency margin of last get .. t ^ e w ““ e ' other 

autumn's rights issue and the capital goods. On the other 
stock market rise. Projecting the head consumer product sales 
first quarter premium increase have been stable, and the re h as 
for a full year indicates a mar- been growth in the industrial, 
gin of 33 to 36 per cent, on the telecommunication and medical 
.end March net worth. This io- areas. 

evitably raises the question of philips paints a familiar 
whether a further attempt will picture of destocking by the 
be made sometime to broaden distributive trades throughout 
the capital base— presumably Europe, mirrored in the rise in 
this time by an acquisition. At jts own inventories from 31 to 
177p. the yield is 5.9 per cent, gg per cent of sales in the year 

to March. But from the third 
Furness Withy quarter onwards the group is 

J . projecting a turnround which 

Tbe shipping «ctor has OTuld ^ lts TOllime sales 
noticeably underperformed the actually 4 cent better for 
market since it hit its year’s tte although the rise is 
peak back in early March, and a p^t less than it was fore- 

f 5 a *fnr castm g ahead of the luxury 

tankers are not a problem for yAT Measures in the U.K. 
this group, and speculation . • . _ 

about the future of the Reksten In f*ct the projected drop in 
interests — estimated at. any- U.K.. colour television demand 
thing up to about an eighth— Is will wipe out all the hoped-for 
starting to rekindle the old bid 6 per eent. growth in the Euro- 
stories. Last year’s profits pean market But this is all 
emerge well up to target with fairly familiar cyclical ground, 
a rise from £12 Jim. to £23.1m. and although earnings this year 
before ships disposals, and the may well be under half the 
betting is that FW will stand Fls.5-2 per share of 1973 the 
up better than a number of recovery enthusiasts were push- 
other shipping groups to the ing the shares up Fis.0.8 to 
rigours of 1973. ■ Fls.26.9 in Amsterdam yester- 

Of course there are already day. 


BEFORE 

YOU TAKE DECISIONS, 
TAKE ADVICE. 


A sensible precaution, 
especially when you find yourself 
dealing with fhe complexities of 
property, whether in acquisition, 
disposal or investment 

You should be enjoying the 
benefit of professional, knowledge- 
able and confidential advice— the 
advice that Richard Ellis offer you. 

Richard Eilis, 

64 Comhill, London EC3V 3PS. 
Telephone: 01-283 3090. 
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